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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transagtion of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore ents: 
MIDDENDORF, WILLIAMS & CO., Inc. 











GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York, 


dapital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR. President 
WILLIAM He GELSHENEN Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
ARTHUR W. SNOW Cashier 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 
























































THE 
AMERICAN EXCHANGE 
NATIONAL BANK 

NEW YORK 








| 


tesou rces over $100,000,000 





























First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 




















HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





of New York 


Organized 1856. 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asstsiani Cashiers 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





~ - « ed 


THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital e., .& 8 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits March 7, 1916  $179,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


The National Park Bank 


Financial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


Capital .. , . $5,000,000 00 N. W. Harris & Co 
Surplus and Profits. . . 15,000,000 00 NEW YORK 
Deposits March 7, 1916 . 163,000,000 00 Pine Street, Corner William 
President NEW YORK 
RICHARD DELAFIELD 
Vice-Presidents Act as fiscal agents for munici- 


palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N.Y. and Philadelphia Stock Exchanges 





The Chase National Bank 
of the City of New York 


United States Depository 





Capital . - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 


Bewy W. Cannon John J. Mitchell 
A. Barton Hepburn Guy E. 
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Albert X. 5 J James N. Jacking 
Baker ir an e 
Francis L. Frank A. Sayles 


Charles M. Schwab 
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Investment Bouses and Drawers of Foreign Exchange 









J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 


Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

aay gpa oon chee ge In- 
vestmen curities on com- 
mission. Receive —— Investment 
Hons, Firms and Individuals S ities 
ions rms and Indiv = “ 
om favorable terms. Colle ecurl 
frafts drawn abroad on all. ceieass in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, eng South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
ae. as Fo gem or , _ 
avelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 

NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Maitland, Coppell & Co. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


52 WILLIAM STREET 
' NEW YORK 


Orders executed for all Investment Securities. 


Tele 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London, 


” — Transfers, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 





August Belmont & Co. 


Transfers to EUROPE 


Execute orders for the purchase and sale of 


J. 










& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 














48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock* Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


, Cuba, and the 
other West Indies, Mexico and California. 


Bonds and Stocks. 





Lawrence Turnure & Co. 


mission. 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
Travelers’ credits, available through- 


London & South Western Bk., Ltd., London 















Redmond sca. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 





Execute orders for purchase and sale of 





Kean, Taylor & Co. 





Investment Securities 





105 So. La Salle St. 
CHICAGO 


5 Nassau Street 
NEW YORK 





John Munroe & Co. 


NEW YORK 
Letters of Credit for Travelers 


Gommercial Credits. 
Cable Transfers. 


BOSTON 


Foreign Exchange 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Government and Municipal Bonds, 











Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = = = New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Senior -Gossler & Co., Piomburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ eedite. 
Buy and Sell Bills of Exchang 
Cable Transfers & tavestanent Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 









BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 




















BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall S 
PHILADELPHIA. NEW YOR 
19 Boulevard des Capucines 


PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








MUNROE & CO., Paris 
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March. 
Clearings at— 
1916. 1915. 
$ } $ 

Mow. Woet..<«----- 12,547 ,874,501) 7,565,113,702 

Philadelphia -.-.---- 1,013, 292) 659,002,179 

Pittsburgh_-.-.------- ¥ 665 202,582,577 

Baltimore -.-.------- 182,065,693 155,343,181 

Butialo ....-<-<s«-- 58,345,055 3,327 ,566 

Washington -.------ 40,046,664| 34,195,093 

Albany ---.-- yh” 3 Seeee 20,433,953! 21,828,761 

Rochester ....------ 22,907,190) 20,306,117) 

Scranton --.--.------ 13,844'823| 13°741.562) 

Syracuse ....-.------ 12,943,286 12,035,305) 

eee. . occu wiun-e 9,366,712 7,474,454) 

Wilmington --.-.-.----- 11 069,694) 7,517,776) 

Wilkesbarre ..-.----- 7,160,425) 6,669,360) 

Wneeung ...-.-.-.-- 11,817,608) 8,344,140) 

Lemeeste? ci.5.-<4+-- 8,538,615} 7,626,292) 

TREN 2.) 50s o-- 9,419,943 7,881,796) 

Harrisburg --------- 7,787 294) 7,060,596 

WEE aki dass enedsaen 4,586,912 3,908,316 

RE ha a kane 2 5,205,442! 4,213,202 

Binghamton --.------ 3,418,500 2,734,700 

Greensburg -.---- --- 3,423,562 2,795,635 

Chester 4,555,475 2,523,911 

Altoona 2,310,351 2,312,374 

Franklin 1,447,666 978,353) 

Frederick... ..---.--- 1,639,527 1,559,900) 

Beaver County, Pa-.- 2,607,153 2,267,879) 

No ee 2,409,691 2,074,971) 

Montelair ..-.-.------ 1,692,834 1 669,150, 

ranges ......---+.- 3,255,550 3,510,110) 
Total Middle ----- 14,282.879,079| 8,810,593,958, 

Boston ....--------- 932,000,473)  652,795,173| 

Providence ..-.-.----- 38,960,7 31,378,600; 

Hartford ....-.------ 34,856,9 28,659,610) 

New Haven.--.------ 17,218,555 ,926,586, 

Springfield ...------ 19,471,901 12,248,031) 

Portiand -.--------- 1859,7 8;011:519) 

Worcester ._-.------ 16-380 aa 11,468,312) 

Fall River.-.-------- ’ ’ . ° { 

»730,250 4,058 ,447: 
3,899,425 3,087,077) 
4,033,251 3,237,092. 
2,914,316 1,677 ,039) 
7,442,300 4,529,400 
Total New England| 1,099,879,980| ~ 783,254,132 
CHE cscs owas sane 1,731,134,745| 1,386,313,210 
: 149/509,100| "113/045; 
165,742,615 120,162,612 
165,510,445 ,993, 
* * 69,234,695 
42,297 ,807 33,971,915 
36,897,300 28,933, 
37,641,970 26,002,721 
17,674,902 14,228,652 
17,085,351 »243 ,296 
12,600,125 9,036,978 
8,350,877 5,255,606 
7,100,977 5,887,991 
6,337,090 5,960,392 
3,756,829 4,171,465 
10,152,337 6,227,140 
5,783,944 5,093 ,432 
5,188,800 4,339,743 
5,685,603 4,599 833 
15,200,000 7,400,000 
11,610,002 8,538,989 

Decatur _..--------- 3,045,296 2,072,998 

Springfield, Ohio ---- 4,502,940 3,486,104 

South Bend ---.-.----- 3,308,583 2,749,749 

Mansfield -.-.-- ---- 3,089,137 2,478,274 

Danville ...--..----- 2,752,876 2,914,431 

Jackson -..---.- is 3,321,098 2,447,409 

Jacksonville, Ill..--- 1,768,303 1,843 437 

Tee <... sseshem 3,746,275 2,346,775 

ceaereree ese, {3907490 T'400'088 

Ow sboro “ere err , ’ ’ ve 

eee cnciqnasnesea 1'914.250| 1103-145 

TE Ae kn pidnewe~ 4,081,112 2,166,205 

Lotaim ...--«<-<-<+- 515,081 530,179 

Ann Arbor. .--.------ 1,456,005 1,002,012 

ge CaN Bis 433 339788 
w Albany---.----- 5, 2, 

ae... 3,524,562} 3,238,997 
Total Middle West.| 2,582,999,571/ 2,012, 

Details of Pacific and|/O Western] on page 1323. 
Total Pacific. ~~... 633 ,046,291 527,282,130 
Total other West... 956,689,615 801,698,018 

St. Louis. -..-..------ 407 ,980 696 336,424,843 

New Orleans. .------- 101,652,4 83,179,599 

Louisville ..-.------ 314, 54,112,850 

TED onan ocence 858 ,3 36,084,844 

Sues ---------* bs'273'276|  401000°139| 

Richmond --.-------- 4 i 2 : 

Fort Worth..-------- ,596,7 31,245,911 

Memphis - - -.------- 33,610,798 34,410,605 

DEI ok nnn oo eos 70,479,465 57,848,357 

Sa | RRR CARE SE ,739, 23,147, 

Nashville... -.----.--- 33,253,223 28,231,583 

eats 11'303°761| 10°313°763 

Birmingham -.----.--- ’ ’ ’ : 
aye 6'342.287| 61626678 

Jacksonville ....---- 15,806,177 13,121,940 

Mobile .-.-.-------- 4,545,978 4,999,972 

Knoxville ....------ 9,197,452 7 482,484 

Little Rock...------ 11,104,781 9,155,897 

Chattanooga --..---- 12,476,581 10,692,471 

Charl oS gu nian 9,458 ,266 10,176,699 

Oklahoma --.-.------ 14,707,709 10,576,200 

DEOOOR oh i oc ecdwocs 14,398,028 12,471,990 

OMG osc cnkndhe 3,986,181 3,276,805 

BEE Give dan seas 24,299,511 23,298,349 

Wilmington, N. C-.-- 2,022,724 1,068,517 

Vicksburg ---------- 1,014,841 1,107,083 

umbia ..-------- 4,593,723 4,104,538 

Columbus, Ga --.---- 2,034,599 1,884,606 

Jackson ..-.-------- erty Her iter 

Meridian -...-.------ ’ ’ ’ ’ 
oo RE ppmee 137589'925| -BB10°873 

Muskogee .....------ 5,385,010 022,329 

El Paso ..---------- _ 12,456,383) —s-_—-« 9,347,464 
Total Southern....| 1,124.181,003| — 913,075,449 
Total all. ......--- 20,679 675,539) 13,848 400,164 
Ontside New York _| 8.121.801.0389! 6.283.286 .462 
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 Clearings by Telegraph and Canadian Clearings on page 1324. 


Saturday morning by WILLIAM B. DANA COMPANY 
President and Treas.; George 8. Dana and Arnold G. ok 
rnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARINGS—FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 1. 


Week ending Aprti 1. 
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THE FINANCIAL SITUATION. 


Widely divergent views prevail as to the probable 
effects upon the United States of the conclusion of 
peace in Europe. On the one hand there are those 
who contend that the country must look for severe 
reaction and for a long period of declining trade, 
while on the other hand there are others who claim 
that the general condition of the country is so sound 
that whatever reaction may occur it will be trifling 
and inconsequential and that, with comparatively 
unimportant interruptions, the United States may 
count not only upon a continuance but the further 
development of the present period of trade activity 
and trade prosperity. 

Those who take a less roseate view of the prospect 
—and these, we are inclined to think, are in the 
present instance in the majority, which is not usually 
the case, optimism being the prevailing characteristic 
of the average man in this country—have not always 
the courage of their convictions, since it is never 
popular to express unfavorable views regarding the 
business outlook. Mr. James J. Hill, however, does 
not belong to this class of persons. He is outspoken 
in his belief that our present industrial situation is 
an insecure one, that the exceptional war demands 
have acted as an unhealthy stimulus to trade, .and 
that a sad awakening is ahead of us when peace 
shall be concluded among the warring nations of 
Europe. He expressed himself freely and emphati- 
cally to that effect last week when commenting upon 
the unfortunate and untimely demands for increased 
pay made by the locomotive engineers and other 
train employees of the railroads of the United States. 
Mr. Hill had no hesitation about saying that the 
demands of these trainmen (which, if granted, would 
add nearly one hundred million dollars to the annual 
expenditures of the railroads), comes at a most inop- 
portune moment. He talked at length on the sub- 
ject, and the general tenor of his utterances may be 
gathered from the following excerpts. His com- 
ments in full were printed by us in our issue of last 
week, page 1210. 


‘(When the devastating war in Europe is over the 
question confronting American wage-earners will be 
that of finding a market for their labor instead of 
fixing a price for it. 

‘“‘We have a feverish prosperity that may vanish 
over-night. The great bulk of the business now 
taxing the capacity of our railroads arises from the 
war necessities of Europe. The money our people 
are getting in payment for their products is being 
provided on the forced credit of the combined na- 
tions of Europe. They are raising these hundreds 
of millions by piling up to enormous heights the 
debts of their Governments, thus building up a 
great financial burden that must be borne by future. 
generations. 

“The instant that peace is in sight (and no one 
can tell how soon this may be, because Europe can- 
not go on much longer destroying lives and property 
at this unprecedented rate) all this flood of orders 
for war materials at high prices will suddenly cease. 
Europe will then begin the slow and painful process 
of recovering from the great losses of the war. 

‘‘Then the United States, which has been profiting 
by Europe’s war necessities, will have to share her 
burden of the cost of the war. In these days of 


closely related markets one great nation cannot enjoy 
prosperity for any length of time while a large part 
of the rest of the world is in financial distress. 

‘‘With the war over, we will no longer see the rail- 


board, or our harbors choked with freight waiting 
for ships to carry it to Europe. How severe will be 
the reckoning the world must pay can only be con- 
jectured, but we all know it must be paid.’ 


What Mr. Hill here says may be an extreme view, 
though it is based on a solid substratum of facts. 
For ourselves, we are inclined to think that the cessa- 
tion of orders from the belligerent countries of Europe 
is likely to be a less serious matter than the recon- 
struction of price levels that must inevitably follow. 
It is quite possible that the loss of this foreign busi- 
ness may be made good by a greater home demand 
and in such revival of the domestic inquiry our rail- 
road transportation systems would play the most 
prominent part. The time was when the railroads 
were the largest single consumer of iron and steel 
products in the United States. In more recent 
years, however, their energies have been so severely 
crippled that they have had to curtail their expendi- 
tures and their new capital outlays in most dras- 
tic fashion, with the result that the rail carrying 
interest lost its old time influence as an agent in 
controlling business activities. 

It would not be strange if the railroads should 
now regain their former position through a great 
augmentation in their consumptive requirements of 
iron and steel and other products. After a long 
period of shrinking revenues, they have since last 
September been enjoying phenomenal expansion in 
revenues. Current returns are showing 20 to 25% 
gain in gross revenue and in excess of 50% gain in 
net revenues. This puts them in position to spend 
money with greater freedom and they have conse- 
quently Jbeen giving orders latterly on a more liberal 
scale thanforalong timepast. These orders will goto 
fill the void to be created by the withdrawal of 
foreign orders on the ending of the war. 

It is obviously in the highest degree desirable 
therefore that nothing should be done that will tend 
to impair the purchasing and consuming capacity 
of these great rail carriers. Such impairment of their 
purchasing power will inevitably follow should they 
be obliged to yield to the demands of the trainmen, 
thereby increasing their annual expenditures close to 
one hundred million dollars a year and correspond- 
ingly reducing their net income. 

A readjustment of commodity values will, in any 
event, have to be faced, and this, we have already 
indicated, is likely to prove a more serious matter 
than the falling off in foreign purchases after the 
conclusion of peace. Should this unfortunately 
be coincident with the renewed crippling of the 
energies of our rail transportation lines, the outlook 
might easily become disturbing. Prices for many 
different articles and commodities have been ad- 
vanced to prodigious heights, in some instances 
because of the exceptional war demand and in others 
because of the cutting off of imports of certain 
articles upon which we had become accustomed to 
rely upon Europe to furnish. But whatever the 
cause, a much lower level of values must be counted 
upon with the termination of the war. An unfor- 
tunate feature here is that many new industrial 
structures have been reared with these phenomen- 
ally high prices as a basis. Combinations, too, 
have been formed, particularly in the steel industry, 
and have acquired their constituent properties at 
figures that can only be justified if the exceptional 
prices now prevailing for their products are to con- 





roads blocked with merchandise bound for the sea- 


tinue. No one is foolish enough to imagine that 
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they will continue. The readjustment of values, | abandoned wheat area in the whole country was 
therefore, may, not improbably, be a painful one. reported at 6,469,000 acres. Furthermore, the offi- 

Iron and steel prices are ruling at double the figures | cial report issued by the Weather Bureau of the 
prevailing fifteen months ago. Steel billets at| Department of Agriculture for the month of March 
Pittsburgh, for instance, now command $45 a ton, | says that “in the Southern and Western winter- 
whereas on Jan. 1 1915 the price was only $19 a; wheat regions the winter grains are reported to be in 
ton. And that by no means is an extreme instance. | good condition and making satisfactory growth, 
Steel bars at Pittsburgh are quoted at 2.75 cents | except where affected by the dry weather. In the 


: ‘apy ; 
per pound, against only 1.10 cents Jan. 1 1915, ' Central district late-sown wheat has been consider- 


and tank plates sell at 3.50 cents, against only 1.10 | ably winter killed, and it is estimated that nearly 
cents, the advance in this latter case being over | 


| one-third of the acreage will be plowed up in Indiana 
200%. Copper sells at 2714 cents, against only | and Illinois.” 


13 cents, and the price of lead at St. Louis is 8 cents,! The general average of condition this year is put 


against 314 cents. | at 78.3, against 87.7 Dec. 1 1915 and 88.8 on April 1 


A little card has recently come to our notice in! a year ago, with the ten-year average 87.3. Assum- 


which a concern making electrotypes undertakes to | ing the par, or 100% normal condition on April 1 


explain the reason for the great advance in the prices | to be approximately 16.9 bushels per acre, a condi- 
it is obliged to charge its customers. This concern | tion of 78.3 as now announced would point to about 
in graphic form gives the figures indicating ‘“Why | 13 bushels. This is evidently the conclusion of the 
Electrotypes Cost More to Produce.”’ The compari- |} Crop Reporting Board of the Department which fig- _ 
son is between March 1916 and March 1914 in the | ures out a crop of 495,000,000 bushels on the basis of 

ingredients required in making the electrotypes; | 37,256,000 acres estimated as planted last fall. 
copper is 103% higher, electrotype metal 82%| This would compare with last year’s yield of 655 
higher, acids 166% higher, wax 220% and 392%, | million bushels and the 1914 record product of 685 


respectively, higher, tin foil 30% higher, blocking | millions. The 1913 crop was 523% million bushels. 
wood 20% higher, soda ash 60°% higher, and sulphate 


of copper no less than 414% higher, it costing now 
27 cents, where the price two years ago was only 
514 cents. Finally, it is pointed out that labor now 
has a week of only 44 hours at $5 50 per day, 
where two years ago the week had 48 hours at $5 
per day. 

This is a notable contrast and yet it is only a 
sample of the conditions as to prices existing all 
through our different trades and industries. These 
prices will undoubtedly be cut in two again and the 
victims of the adjustment will undoubtedly be many. 
The one redeeming feature in the situation is the pos- 
sibility that increasing orders from the railroads 
may come in as a counterbalancing advantage, and 
that one ray of hope will also be lost should the rail- 
roads be forced to grant the demands of the train- 
men and thereby be obliged to increase their ex- 
penditures not far from $100,000,000 per annum. 





Bank clearings for March, in line with those for 
preceding months, reflecting greater activity in our 
mercantile and industrial affairs and an enormous 
trade on foreign account, make an excellent exhibit. 
The aggregate of clearings for the United States, 
as a whole, is not only a high record for the period 
covered, but is the largest of any monthly period in 
our history. Furthermore, every section of the 
country, if not every individual city, is benefiting 
by the present wave of activity, not excepting the 
South, which to some extent has been adversely 
affected by a restricted movement of cotton, as well 
as by the shortness of the crop. Of the 162 cities 
from which we have returns, only 19 fail to show 
some gain over a year ago and in virtually all cases 
the losses are small and due to some local cause. 
On the other hand, large percentages of increase 
are common, with such leading cities as New York, 
Boston, Philadelphia, Pittsburgh, Buffalo, Cin- 
The winter-wheat condition report of the Depart-| cinnati, Cleveland, Detroit, Louisville, Omaha, 
ment of Agriculture for April 1, made public yester- | Denver, Richmond, Toledo, Salt Lake City, Spring- 
day, indicates not only a lower status of the crop | field, Mass., Waterbury, Akron and Houston show- 
now than at the same time last year, but a situation | ing up conspicuously; and these, with 109 other 
quite a little below the average at even date, and, | cities, have established new records for March, 
consequently, both officially and privately is con-| while 44 municipalities have set a new high mark 
sidered as presaging a yield much smaller than in! for all months. 
either 1915 or 1914. The report issued last Decem-| This year’s total of clearings for March reaches 
ber showed a planting 11.3% less than in the fall of | $20,679,675,539, which contrasts with $13,848,- 
1914, with the condition .6 point below that season, | 400,164 in 1915, exhibiting, consequently, a gain of 
and 3.1 points under the ten-year average, now con-| 49.3%; and compared with 1914 the increase is 
dition is stated as 9.4 points poorer than in Decem-| almost as heavy—45.1%. For the first quarter 
ber, 10.5 points lower than last year and 9 points | of 1916 the aggregate at $58,986,020,229 is 50.3% 
under the ten-year average. Speaking briefly, the! more than a year ago and 36.2% ahead of 1914. 
openness of the winter in important localities has| At New York the increases over 1915 are 65.9% 
caused more than average deterioration this year, the ' and 68.7% respectively, for the month and three 
central section having been the greatest sufferer.; months. Outside of this city the 1916 result for 
As regards the extent of area abandoned on account | the month is, also, a new record and shows an aug- 
of winter killing, nothing official will be made known; mentation of 29.4% over 1915. The quarter’s 
until May, but the inference drawn from the current | aggregate, moreover, is 28.4% greater than that 
situation is that the area abandoned will prove to be | of 1915 and 22% in excess of 1914. Analyzed by 
unusually large. This is what we gather from private ! groups the totals for the period since January 1 are 
reports issued under reliable auspices, some of them | found to be much heavier than in 1915 in all sections. 
in fact being inclined to put the acreage thrown out in| The Middle division, exclusive of New York, ex- 
the Central States as larger than in 1912, when the hibits an increase of 42.1%, New England 38.8%, 
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the Middle West 26.3%, the Pacific Slope 16.9%, 
the South 22.6% and the “Other West” 16.5%. 

Transactions on the New York Stock Exchange 
during March 1916 at 15,197,585 shares were of 
greater magnitude than for the corresponding period 
of any year since 1908. The sales for the three 
months of 1916 at 43,280,734 shares were the 
heaviest since 1910 and compare with 17,321,967 
shares a year ago. Greater activity in bonds is to 
be noted than in March 1915, with the Anglo-French 
issue prominent throughout and the Dominion of 
Canada issues a feature toward the close. The 
dealings in all classes totaled 814% million dollars 
par value, against 6314 millions, and for the quarter 
the transactions were 285 millions, against 164 mil- 
lions a year ago. Sales at Boston for the month 
reached 1,262,770 shares, comparing with 1,031,066 
shares in 1915 and 501,980 shares in 1914, and for 
the three months the results were 3,512,285 
shares,1,937,870 shares and 1,654,767 shares, respect- 
ively. 

Further improvement in the business situation in 
Canada is indicated by the returns for this latest 
month, the clearings exhibiting a very satisfactory 
gain over 1915, and a moderate increase as compared 
with 1914. Altogether we have reports from 23 
cities for March (19 recording gains) and in the 
aggregate the augmentation contrasted with last 
year is 25.6% and with two years ago 13%. For 
the three months the gain over 1915 reaches 32.2%, 
with the most noteworthy increases at Montreal, 
Toronto, Winnipeg, Hamilton, Halifax and Regina, 
and losses shown only at Victoria Edmonton and 
New Westminster. 





A total of insolvencies much below that for the 
corresponding period of 1915 is a feature of the 
failures statement for March 1916. Furthermore, 
there is a drop in liabilities from even the moderate 
totals of January and February and, as in those 
months, the volume of indebtedness is less than in 
either 1915 or 1914. For the quarter ended with 
March 31, therefore, the mercantile mortality and 
the aggregate of liabilities as well, were much below 
ohe year ago, and in the last item well under two 
years ago. Large failures (those for $100,000 or 
more) have not recently played so important a part 
in the exhibits as in most months of the two pre- 
ceding years and this is also a favorable feature of 
the situation. For March this year they numbered 
only 15 for $3,500,395 (the lightest since 1905), 
against 34 for $7,602,330 in 1915, with the three 
months’ showing 69 for $19,774,354, against 113 
for $48,605,252. 

Messrs. R. G. Dun & Co.’s statement of failures 
indicates that for the month of March 1916 the 
number of defaults was 1,690, covering debts of 
$16,885,295, against 2,090 for $23,658,130 in 1915 
and 1,464 for $21,493,286 in 1914, with the manu- 
facturing group showing up most favorably. For 
the first quarter the aggregate of failed indebtedness 
is only $61,492,746, distributed among 5,387 in- 
solvents, against $105,703;335 and 7,216 a year 
ago, $83,221,826 and 4,826 in 1914 and $76,832,277 
and 4,458 in 1913. In manufacturing lines the 
liabilities at $23,807,210 were but very little more 
than half those of a year ago, when the Rumely 
failure in January accounted for approximately 
16 million dollars of the total then reported. The 


as illustrated by the volume of indebtedness, is the 
best since 1911. 

Geographical analysis of the first quarter’s re- 
turns indicates that in all the various sections into 
which the failures are segregated, insolvencies were 
less numerous than a year ago, with the exhibit 
especially favorable in that respect in the Middle 
Atlantic, South Atlantic and South Central groups. 
Liabilities were less than last year in all divisions, 
except the Western and Pacific Coast, where in- 
creases, but moderate withal, are reported. 

The Canadian failures statements for the month 
and the quarter reflect in no uncertain manner 
the decided improvement that has taken place in 
comparison with the unprecedented mercantile 
casualty list and high record indebtedness of 1915. 
Passing any reference to the result for the month, 
we note that for the first quarter of 1916 the suspen- 
sions numbered only 596, involving $9,344,441, 
against 798 for $15,636,915 in 1915 and 620 for 
$6,230,052 in 1914. Decreases from last year in 
all the various divisions are reported with the manu- 
facturing branches most favorably affected, the 
lumber and clothing industry conspicuously so. 
As regards the various Provinces, mercantile de- 
faults were less numerous in 8 out of 10, with the 
betterment most striking in British Columbia and 
Quebec, where contraction of liabilities of 5 millions 
and 4 millions, respectively, is shown. 





Cotton manufacturers, comprising the member- 
ship of the American Cotton Manufacturers’ Asso- 
ciation, in convention (the twentieth annual session) 
at Atlanta, Ga., this week had much to claim their 
attention of decided importance to the industry in 
which they are engaged. They were particularly 
concerned with the dyestuff situation as presented 
by Dr. Charles H. Herty of the University of North 
Carolina. The speaker criticised quite severely 
Secretary Redfield’s recent utterances on the sub- 
ject, characterizing them as evanescent, and the 
convention subsequently passed resolutions urging 
upon Congress action that will insure prompt expan- 
sion of the dyestuffs industry here, incorporating 
in them commendation of the non-partisan tariff 
board idea. Aside from the above a very compre- 
hensive address was made by Mr. Scott Maxwell, 
President of the Association, in which he adverted 
to many matters of interest to the organization, 
including the pending Keating-Owens Child Labor 
Bill, and the conditions, as he premises, that will 
follow the close of the European war. Mr. Beverly 
D. Harris, Vice-President of the National City Bank 
of this city, spoke at length on the opportunities 
now offering for the development of the foreign 
trade of the United States, excerpts from which will 
appear in these columns another week. William J. 
Harris, formerly Director of Census, but now a member 
of the Federal Trade Commission, spoke of Ger- 
many’s policy of co-operation and incidentally 
referred to his own efforts while in charge of the 
Census Bureau to improve the methods of collecting 
cotton data. 





The Chancellor of the British Exchequer, Reginald 
McKenna, presented in the House of Commons on 
Tuesday his annual Budget. In brief, it makes pro- 
vision for the greatest disbursements in the world’s 
history, namely £1,825,500,000 ($9,127,500,000), 





general situation in the manufacturing industry, 





and it will be necessary in the event of the war con- 
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tinuing for the full year, as appears to be expected, 
for the Government aside from the revenue receipts 
to borrow something over £1,125,000,000 during 
the new financial year. Mr. McKenna said that 
the country was faced by two favorable circum- 
stances so far as revenues were concerned, namely 
that owing to the expansive power of British 
trade the revenues for the past year had exceeded 
the estimated revenue by £32,000,000, while the 
year’s expenditure had been £31,000,000 below 
the estimate. By imposing new taxes on amuse- 
ments, railway tickets, matches and mineral waters, 
and raising a number of the old taxes, including those 
on excess war profits and on indigo, sugar, cocoa, 
coffee and motor cars, the Chancellor estimated that 
he would be able to raise £65,000,000, or nearly 
double what many persons believed possible, by this 
means. The proposed new taxes and the increases 
in old ones were formally agreed to by the House of 
Commons. The Chancellor in his speech claimed 
that he had resisted suggestions for an excessive in- 
crease on war profits because he considered that this 
would have the effect of restricting trading enterprise. 
He reminded the House that firms carrying on a large 
business accepted great risks and responsibilities. 
They thus needed to build up good reserves of capital 
because after the war they would be called upon to 
meet strong competition abroad. On the question 
of a protective tariff, which has been the subject of 
earnest speculation in political circles, Mr. Mc- 
Kenna repelled the idea that the Government had 
yet been converted to that means of raising revenue 
or breaking enemy competition. Referring to this 
point specifically, he said: 


“The House will have noticed that I have not dis- 
cussed the question as to whether fiscal duties might 
now properly be used for controlling and directing 
trade in a way advantageous to ourselves and in- 
jurious to our enemies. I and my colleagues. are 
satisfied that any attempt in this direction would be 
met by insuperable preliminary difficulties in finding 
the necessary machinery to give effect to such pro- 
posals.”’ 


The most unpopular of the taxes is the tax on 
matches, which will about double their cost. It is 
recalled that the last attempt to place a tax on 
matches, in 1874, by the Liberal Chancellor, Robert 
Lowe, led to such serious riots in London that the 
attempt was abandoned. 

The actual deficit on the old year, Mr. McKenna 
said, was £1,222,000,000, while the debt on March 31 
was £2,140,000,000, as compared with a debt of 
£651,000,000 before the war; but that was not a 
dead-weight debt, as £368,000,000 had been lent to 
Allies. That was on the debit side. On the credit 
side was an increased yield by new taxation which 
gave the nation’s creditors full assurance that they 
were properly secured. Not a pound was borrowed 
without making provision for interest and a liberal 
sinking fund. Mr. McKenna proposed an addition 
to the income tax, which in the lower level would be 
small but which would rise to 5s. Earned incomes 
up to £500, according to the plan, will pay 2s. 3d., 
instead of 2s. 1 1-5d. Earned incomes from £500 
to £1,000 will pay at the rate of 2s. 6d., the rate 
rising to 5s. when the income exceeds £2,500. Un- 
earned incomes of £300 will pay at the rate of 3s., 
rising to 5s. on incomes exceeding £2,000. This in- 
crease in the rate of the income tax, the Chancellor 
said, would produce £43,500,000. There would be 





no change in the supertax, for that already fel 
heavily on supertax incomes. The income tax on 
naval and military salaries would remain unchanged. 

The tax on amusements, including theatres, 
moving-picture houses, horse racing, and football 
matches, would produce £5,000,000. The tax would 
be a graduated one, according to the charge of 
admission. The tax would be a half-penny where the 
admission fee was 2d. or under, and would be 
graduated up to ls. on admission fees up to 12s. 6d. 

The new tax 02 railway tickets, according to the 
Chancellor, would produce £3,000,000. The duty on 
sugar, which is now cheaper in London than in New 
York, and would, said the Chancellor, continue to 
be sold at a cheap rate in comparison with the world’s 
price, would produce £7,000,000. Other taxes an- 
nounced vere an additional duty imposed on cocoa. 
of from 34d. to 6d. a pound, and upon coffce and 
chicory from 3d. to 6d. a pound, these taxes t yield 
£2,000,000; a match tax of 4d. per thousand, 
yielding £ ,000,000; mineral waters 4d. per gallon 
when prepared with sugar, and 8d. per gallon on 
other sorts, producing £2,000,000. The Chancellor 
also announced increased duties on motor licenses, 
which are trebled on high-powered cars and doubled 
on those below 16 horse-power, these taxes to pro- 
duce £800,000. 

The total addition of customs and excise would 
thus. amount to £21,450,000, which, added to the 
income tax of £43,500,000, made a total new taxation 
of practically £65,000,000. The tax on war profits 
would be increased from 50 to 60%, and the effect 
of this increase in «he case of rich men subject to the 
supertax would be that they would pay in taxation 
no less than 75% out of their excess profits. Mr. 
McKenna anticipated a reduction in the beer revenue 
of £3,000,000 and in the spirits revenue of £2,000,000. 
The recently imposed taxes on tea and tobacco 
would continue throughout the financial year, and a 
second budget in July would be necessary. The ques- 
tion of the further taxation of those commodities 
would then arise. In any case, he said, the existing 
taxation would be continued. By he present scale 
of taxation, continued the Ch neellor, the Govern- 
ment was making ample provision for the services 
of the war, and when peace came the country would 
have a considerable margin for he reduction of tax- 
ation. The figures, he argued, proved Great Brit- 
ain’s ability to continue the war with unabated 
vigor. 

The Government had resolved, the Chancellor 
said, to deal with the importation of luxuries by 
stopping importations altogether rather than by 
tariffs, having come to the conclusion that the 
shortage of labor and the inadequacy of machinery 
rendered the extension of tariffs impracticable. 

What in some directions appears to be regarded a 
serious invitation for peace proposals from the Entente 
Powers was contained in a speech in the Reichstag on 
Wednesday by Dr. von Bethman -Hollwegg, the 
Imperial German Chancellor. The speech, it may 
be said, was characteristic of the Prussian attitude. 
The Chancellor seems to have resorted in a number 
of instances to the familiar device of putting up 
straw men for the purpose of knocking them down in 
a spectacular manner. For instance (quoting press 





reports), the Chancellor protested vigorously against 
the report that Germany now or in the future con- 
templated aggression against the United States, or 
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conquering Canada. This report he described as | 
the latest offspring of the calumniating campaign 
directed against Germany, adding: ‘‘This is the 
silliest of all the statements invented against .us. 
Equaly silly are the reports that we contemplate 
the acquisition of any territory on American soil, as 
in Brazil or in any American country whatsoever. 
We fight for our existence and for our future. 
For Germany and not for space in a foreign country 
are Germany’s sons bleeding and dying on the 
battlefield.” Coming down to the question of 
peace, he declared that any suggestion of that nature 
on the basis of destruction of Prussian military 
power would make possible only one answer—the 
German sword—and added: “If our adversaries 
want to continue the slaughter of human beings and 
the devastation of Europe, theirs will be the guilt 
and we shall have to stand it as men.” Germany’s 
enemies wish “to destroy united free Germany. 
They desire that Germany shall be again as weak 
as during past centuries, a prey to all lusts of domina- 
tion of her neighbors and the scapegoat of Europe, 
beaten back forever in the dominion of economic 
evolution even after the war. That is what our ene- 
mies mean when they speak of definitive destruction 
of Prussia’s military power.” Answering his own 
question as to what was Germany’s intention, the 
Chancellor said: ‘“‘The sense and aim of this war is 
for us the creation of a Germany so firmly united, 
so strongly protected, that no one ever will feel the 
temptation to annihilate us; that every one in the 
world will concede to us the right of free exercise of 
our peaceful endeavors. This Germany, and not the 
destruction of other races, is what we wish. Our 
aim is the lasting rescue of the European Continent, 
which is now shaken to its very foundations. * * * 
Of all the nations in th> war only Germany has been 
threatened by her enemies an_ by their responsible 
spokesmen with annihilation, with partition of her 
realm, with destruction of her essential political and 
economic forces, no matter whether they called them 
Prussianism or militarism or barbarism. The forces 
which before the war bound together the anti-German 
coalition were lust of conquest, lust of revenge, and 
jealousy against German competition in the world’s 
markets. During the war they have remained 
powerful with the governments of our enemies in 
spite of all defeats. This is still the object and aim 
of the war alike in St. Petersburg, Paris and Lon- 
don. To this we oppose that Germany in this war 
had only one aim, namely to defend herself, to main- 
tain her existence, to hold her enemies back from the 
German frontiers, and whenever their lust of destruc- 
tion has shown itself, to drive them back as quickly 
as possible.’”” The Chancellor gave notice that the 
Government was determined to keep up the undersea 
and aerial attacks. He pledged the members of the 
Reichstag that the Government would not cease 
using submarines and Zeppelins to break the British 
“war starvation.’’ ‘‘No serious-minded neutral,’’ he 
said, ‘‘no matter whether he favors us or not, can 
doubt our right to defen ourselves against this war 
of starvation which is contrary to international law. 
Nobody can ask us that we allow the arms of defense 
to be wrested from our hands. We use them and 
we must use them.’”’ With respect to Belgium the 


Chancellor said: ‘‘We must create real guarantees 
that Belgium shall never be a Franco-British vassal; 


Germany must assure the sound evolution of the 
Flemish race, and added that Germany wanted 
neighbors with which collaboration could be carried 
out to their mutual advantage. 





The German drive against Verdun, which was be- 

gun about six weeks ago, still continues relentlessly 

and is being as relentlessly opposed by the French. 

The expenditure of life and ammunition has probably 

never been exceeded and the net result thus far has 

been the meagre one of a German gain of one to four 

miles on a front extending from thirty to thirty-five 

miles. The French have retired from advanced po- 

sitions, but their main defensive line is still intact, 

and the French military authorities are confident of 

their power to svccessfully resist the onslaught. 

Meanwhile expectations are expressed in military 

cire'es that having been able to withstand such a 
determined and concentrated drive, made completely 
without regard to loss of life, that the French and 
English will themselves in the near future begin an 
offensive drive against their en my of corresponding 
intensity and determination. It seems obvious that 
the spring of 1916 is to go down in history as one of 
most horrifying memories because of its huge butch- 
ery of human beings. Not only have the Germans 
this week been engaged with continued assaults upon 
the French lines around Verdun but they have 
launched a strong attack against the new British 
position near St. Elo , which lies a few m les south 
of Ypres, in an endeavor to regain 600 yards of 
trenches which the British took from them ten days 
ago. They have been successful in capturing mine- 
crater positions. Meanwhile there have been gains on 
both the French and the German sides, the German 
troops having captured the village of Haucourt, 
which lies in the Avocourt-Bethincourt sector to the 
northwest of Verdun. This is considered by the 
|Germans an important strategic point, for while 
the French held it the Germans could not cross the 
Forges Brook. The French claim that the village is 
still dominated by French guns. On their side the 
French forces carried a large section of the position 
north of Avocourt known as Bois Carre and in severe 
hand-to-hand fighting south of Fort Douaumont drove 
the Germans ba:k through their underground pas- 
sages for a distance of 200 metres along a front of 
500 metres. They succeeded by their curtain of fire 
in p eventing an assault on the Cote du Poivre onthe 
east of the Meuse, whi h the Germans had sub- 
jected to an intense bombardment. The French 
War Office announces officially that during the month 
of March a total of thirty-five German aeroplanes 
were destroyed and that the French aerial losses 
amounted to only thirteen aeroplanes. This is 
doubtless a response to the German statement re- 
cently issued to the effect that in March the B.itish 
and French lost forty-four eroplanes while the Ger- 
mans lost only fourteen. 

Zeppelins have continued to make raids on the 
English and Scotch coasts without important re- 
sults from a military standpoint. On the Eastern 
line in Russia the Germans have taken up the of- 
fensive and are heavily attacking the Russian po- 
sitions with infantry. Unofficial advices from Petro- 
grad state that in no case have the Germans been 
able to penetrate the Russian line in frontal attacks. 





never again shall be used as a military or economic 
fortification against Germany. 


? 


He declared that 





The Italians and Austrians are continuing their 
, operations along the Austro-Italian front but no 
important changes in position are reported. The 
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British in Mesopotamia have captured a number of 
important positions and will, it is believed, soon be 
able to proceed to the relief of the British forces 
who have been besieged in Kut-el-Amara since last 
December. Russian advices state that the Czar’s 
troops are successfully operating against the Turks 
in the Caucasus and Persian regions. 





Holland has placed herself on a war footing and 
has closed up her frontier bordering on Germany. 
At the opening of the second Chamber of the Dutch 
Parliament on Tuesday, after a preliminary secret 
session in committee, the President of the Chamber 
read a brief statement declaring that the recent sus- 
pension of furloughs of army officers and men was a 
precautionary measure, and Holland was firmly re- 
solved to maintain her neutrality, and there was a 
possibility of her incurring increased danger owing to 
the course of the war. An Associated Press dispatch 
from London quotes a prominent neutral who has 
just returned from Amsterdam, and who enjoyed ex- 
ceptional opportunities for obtaining reliable infor- 
mation, as stating that not only was the Dutch army 
fully mobilized but that actual manoeuvres are being 
held as if-to repel forces landing from the North Sea 
in the neighborhood of Flushing. The mobilization 
was accomplished swiftly. Virtually every private 
motor car in the country was seized. While mobili- 
zation took place along the German frontier, ma- 
noeuvres were held only along the sea coast. To add 
to the excitement the Germans massed men and guns 
along the Belgo-Dutch frontier near Antwerp, as if 
in preparation to repel an invasion from that direc- 
tion. The returned neutral is convinced the demon- 
stration was aimed against Germany as much as 
England. He stated that irritation in Holland against 
all belligerents had become so pronounced that there 
was a sullen feeling of hostility toward both Germany 
and Great Britain, which was becoming general 
throughout the country. 





Nine groups of married men who attested under 
Lord Derby’s plan will join the British colors on 
May 5. The groups include married men of 27 to 
35 years of age. An earlier summons for these men 
was recently recalled, owing to agitation in England 
for the calling of more single men before the married 
were put in uniform. The British press bureau 
denies reports that further groups of married men 
are to be called. There appears to have been some 
confusion in the London dispatches as regards the 
ages of married men. It was reported, for instance, 
some weeks ago, that groups of married men between 
the ages of 24 to 46 were to be called up between 
April 29 and July 8 to serve in the army. A London 
correspondent calls our attention to the fact that as 
married men, aged 18 to 24, inclusive, only were 
asked to attest under Lord Derby’s scheme, the fig- 
ures 24 to 46 mentioned in the dispatches referred 
to, were the “‘group’”’ numbers of these men. 





Villa, the Mexican bandit leader, has thus far 
eluded the American troops that are pursuing him. 
There have been a number of minor clashes with 
Villa’s men, but no lasting results. Gen. Funston is 
reported to have announced at San Antonio yester- 
day that the pursuit by one important division had 
to be halted at a critical moment after a battle at 
Aguas Calientes because of a failure of supplies. 
The Carranza Government continues entirely passive 














in its co-operation with the American punitive ex- 
pedition. It still refuses to permit supplies for the 
American troops to go forward except as regular 
commercial merchandise. In fact, the attitude of 
Carranza is displayed most clearly by an apparently 
serious proposal of Gen. Alvaro Obregon, Mexican 
Minister of War, that having dispersed the Villa 
bandits, the United States troops should now retire, 
leaving the capture of the leader to the Carranza 
troops. The Mexican situation, obviously, is not 
yet showing signs of clearing. 





Press advices cabled from Berlin announce that 
the Foreign Office delivered yesterday to our Am- 
bassador a preliminary answer to the American in- 
quiries concerning the attacks by German submarines 
on steamships on which American citizens were 
either passengers or members of the crew. President 
Wilson and his Cabinet held a protracted session and 
discussed formally for the fourth time the critical 
position of our diplomatic relations with Berlin. 
Reports were current in financial circles yesterday 
that Germany had decided to recall its Ambassador 
from Washington, but this report later in the day was 
denied. Officials at the German Embassy in Wash- 
ington still insist that they do not believe the attack 
on the Sussex was made by a submarine, but that the 
steamer ran upon a mine. Reports from Berlin 
again emphasize the fact that possibly the Sussex 
resembled a transport or cruiser in build and that a 
U-boat commander may have made a mistake. 





The London stock market has been influenced 
almost completely, in the first place, by the un- 
certainty and anticipation of the Budget and in 
the next place, by the formal announcement of the 
same on Tuesday afternoon. Taken altogether, the 
Chancellor’s proposals were well received by British 
financial circles. Mr. McKenna gave no indication 
in his Budget speech of the approximate date or of 
the terms of the new war loan, the prospectus of 
which is expected to be published in the very near 
future. Taken altogether, the increases in taxation 
are believed to be much more moderate than were, 
as a rule, expected. The increase in the income 
tax is not more onerous than is inevitable in such 
extraordinary times. There is complaint, however, 
as to the method of collection. The tax is deducted 
on dividends and interest before they are paid to 
the holder of the securities. Under the new arrange- 
ment the tax is to be deducted at a maximum rate 
of 5s. to the pound—25%. But only a small 
minority of holders—those with £2,500 earned or 
£2,000 unearned incomes—are subject to this maxi- 
mum rate. Hence the overcharge can only be ob- 
tained by direct application to the Government, 
which will involve the usual red tape. Under the 
new conditions holders of 5% bonds receive only 
334% until they are able to secure repayment of the 
overcharge. Hence there is a disposition to dis- 
criminate against gilt edge securities with fixed 
redemption dates and seek investments promising 
larger returns. The extension of the American 
income tax to foreign holders of American securities 
is expected to further encourage sales of American 
securities to the British Treasury under the mobiliza- 
tion plan. On account of the strain that has been 





put upon bank clerks since the outbreak of the war, 
the Government has decided to make April 22, the 
Saturday before Easter, a bank holiday. The sales 





1298 


‘of Treasury bills from March 18 to March 31 aggre- 
gated £93,000,000, a new record. There were 
disbursed in London in dividends and coupons, 
April 1, £13,000,000. The March aggregate of new 
capital issued through London was £38,139,000, of 
which £34,840,000 were public loans. Prices of 
commodities during March in a number of instances 
showed important declines, though the “Economist’s” 
end-of-March Index Number to appear in its to-day’s 
issue (as cabled to the “Journal of Commerce’’) 
shows the slight increase in the aggregate of 5 points 
to 4,013. The largest advance was in minerals, 
namely from 801% to 851. Timber and similar 
articles advanced to 913 from 89714. Food products 
and textiles, however, showed sharp declines; in 
cereals and meat a loss of 32% points to 949%; 
other food products (tea, sugar, &c.) declined 174% 
points to 503. Textiles were reduced 9 points to 
796%. The basic number of the ‘Economist’ 
‘index is 2200, representing average quotations for 
the five-year period 1901-5. Thus, the current 
number represents an advance of 82 4-10 per 
cent. 

The monthly report of the British Board of Trade 
indicates for March an increase of £10,629,951 in 
imports and of £7,421,934 in exports. The chief 
increases in imports are in food and drink, £5,- 
000,000, raw cotton £2,000,000, and chemicals 
£1,250,000. The increase in exports is principally 
in manufactured articles, cotton textiles showing a 
gain of £2,000,000. As remarked by the Associated 
Press London correspondent, the economy cam- 
paign for righting the balance of trade apparently is 
not progressing much at present. The following 
table shows the trade of the United Kingdom in 
March 1916, compared with the same period in 
1915: 











March Since Jan. 1 
1916. 1915. 1916. 1915. 
Remenrebs so. Sc £86,092,000 £75,462,049 £228,388,484 £207,908,912 
Exrorts_.......- 37,598,000 30,176,066 110,690,949 84,600,595 





Excess of imp'ts.£48,494,000 £45,285,983 £117,697.535 £123.308,317 





The continued German drives in the Verdun dis- 
trict do not appear to have discouraged the French 
financial market, a steady tone having been reported 
from day to day on the Paris Bourse. The corres- 
pondent of the ‘Evening Post”’ argues that for some 
years after this war—that is, until the Government’s 
financial necessities are satisfied—it is likely that the 
French people will invest their savings at home or 
among their Allies. Far-seeing French investors, he 
states, will still buy gilt-edged American securities; 
but the market for anything and everything sold by 
persuasive brokers has been closed for the present and 
near future. The international parliamentary con- 
ference which was to have met in Paris on March 27 
was postponed until April 24, and now has been 
postponed indefinitely. It was at first proposed that 
this conference should take up the question of cus- 
toms. It, however, has since been decided to leave 
this entire question in the hands of individual gov- 
ernments for their own action. The economic confer- 
ence which, it has been announced, was to have begun 
in Paris next week, has likewise been postponed. Its 
proposed object was to put in practice in economic 
affairs the united views and interests of all the Allied 
countries which were to be represented at the confer- 
ence. The only economic campaign actually in exist- 
ence is that of the French association which is trying 
to find a way of preventing purchases from Germany 
after the war without also stopping sales to Germany. 
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Latest reports by cable suggest that the new war loan 
may be delayed until autumn. 





Official Bank rates at the leading European centres 
remain as last quoted, namely, 5% at London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy, 
Norway, Sweden and Portugal; 6% in Russia and 
414% in Switzerland, Holland and Spain. In Lon- 
don the private bank rate is still maintained at 
454% for sixty and 434% for ninety-day bills. 
Cables from Berlin continue to quote 434% as the 
private bank rate at that centre. No reports have 
been received by cable of open market rates at other 
European centres, so far as_ we have been able to 
discover. Money on call in London remains at 


4@414%. 





The Bank of England, as against an increase for 
the two past weeks, recorded a decrease in its gold 
item for the week of £195,136, due in part to the 
month-end settlement preparations and the currency 
requirements usual at the close of the Government’s 
fiscal year. Note circulation showed a further in- 
crease of £297,000, and thus there was a decrease in 
reserve of £492,000. The proportion of reserve to 
liabilities fell to 26.03%, against 28.77% last week 
and 18.38% at this date last year. Public deposits 
showed the large increase of £12,851,000, while other 
deposits also increased £387,000. Loans (other se- 
curities) were increased £7,789,000. The Bank’s 
gold holdings now total £56,466,228, as compared 
with £53,751,028 in 1915 and £36,028,143 in 1914, a 
pre-war period. Reserves are £41,043,000, against 
£37 ,260,098 one year ago and £25,006,443 two years 
ago. The loan item is £96,138,000, as compared 
with £138,763,872 in 1915 and £43,500,564 the pre- 
ceding year. The Bank reports as of April 1 the 
amount of currency notes outstanding £100,310,991, 
against £98,433,273 a week ago. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details of the gold movement into and 
out of the Bank for the Bank week: Inflow, £1,368,- 
000 (of which £918,000 bar gold bought in the open 
market, £50,000 released from Egyptian account and 
£400,000 from miscellaneous); outflow, £1,563,000 
(of which £35,000 exported to the United States, 
£340,000 to Spain, £25,000 to Uruguay, £50,000 
earmarked Egypt, and £225,000 miscellaneous, 
£206,000 bar gold sold in the open market and £682,- 
000 net sent to the interior of Great Britain). We 
add a tabular statement comparing for the last five 
years the different items in the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


April 5. April 7. April 8. April 9. April 10. 
£ £ £ £ £ 

Circulation... ...... 33,873,000 34,40,930 29,471,700 28,738,600 28,941,680 
Public deposits.... 69,914,000 105,270,184 19,630,951 16,076,470 20,036,430 
Other deposits_-.__ 87,750,000 97,649,301 42,333,833 43,438,280 40,384,596 
Gov’t securities.... 38,188,000 44,605,970 11,150,770 13,032,727 14,281,566 
Other securities._.. 96,138,000 138,763,872 43,500,564 87,473,362 38,009,353 
Res've, notes & coin 41,043,000 37,260,098 25,006,443 26,805,839 25,901,411 
Coin and bullion... 56,466,228 53,751,028 36,028,143 37,094,439 36,393,091 
Proportion of reserve 

to liabilities. ._.. 26% 18.38% 40.38% 45% 43% 
Bank rate.._.....- 5% 5% 3% 5% 34% 





The Bank of France this week reports the large 
decrease of 19,887,000 francs in its gold holdings, 
reflecting undoubtedly exports of the precious metal 
during the week, for the purpose of steadying French 
exchange. The silver item, on the other hand, in- 
creased 1,300,000 francs and note circulation re- 
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corded the heavy expansion of 202,514,000 francs. 
General deposits were reduced 48,979,000 francs and 
bills discounted also decreased 28,620,000 francs. 
Treasury deposits this week registered a decrease of 
33,237,000 francs, comparing with an increase the 
week preceding, and the Bank’s advances decreased 
6,091,000 francs. The Bank’s gold holdings now 
total 4,986,357,000 francs, as against 4,253,375,000 
francs a year ago and 3,627,300,000 francs in 1914. 
Silver on hand aggregates 362,701,000 francs, com- 
paring with 377,500,000 in 1915 and 622,675,000 
francs two years ago. Note circulation is now 15,- 
154,592,000 francs, having exceeded the previous 
maximum of 15,000,000,000 authorized May 1 1915. 
A year ago the total was 11,422,475,000 francs and 
in 1914 5,943,250,000. General deposits are now 
2,239,839,000 francs, against 2,407,900,000 in 1915 
and 547,250,000 in 1914. Discounts aggregate 
3,108,276,000 francs. One year ago the total was 
901,675,000 francs and 2,322,125,000 the year pre- 
ceding. Treasury deposits now stand at 68,160,000 
francs, which compares with 63,775,000 francs and 
182,800,000 francs one and two years ago respec- 
tively. 





The German Reichsbank in its weekly statement 
as reported April 4, showing its condition presumably 
of March 31, registers an increase of 513,000 marks 
in its gold holdings, of 2,214,000,000 marks in its 
loans and discounts (due to the war loan operations) , of 
614,000,000 marks in note circulation, and of 1,644,- 
000,000 marks in deposits, the increase in the latter 
also is undoubtedly due to preparations for loan pay- 
ments. The usual requirements incident to the end 
of the quarter-year have likewise been an influence 
in the large changes this week. The Imperial Bank 
gold item stands at 2,460,000,000 marks, which 
compares with 2,537,528,000 marks one year ago 
and 1,259,980,000 marks in 1914. Combining loans, 
discounts and treasury bills we now have a total of 
8,112,000,000 marks. One year ago the aggregate 
was 6,876,642,000 marks, and in 1914 1,445,986,000 
marks. The Bank’s note circulation is 6,988,000 ,000 
marks, against 5,624,026,000 marks and 2,427,670,- 
000 marks one and two years ago, respectively. A 
dispatch from Berlin states that the Deutsche Bank 
of Berlin has declared a dividend of 124% for the 
year 1915, against 10% for 1914. A total of 12,- 
100,000 marks was carried forward to new account. 
The open reserves of the bank, which has a capital of 
250,000,000 marks, now are 180,000,000 marks, and 
the deposits are 2,500,000,000 marks. The quota- 
tion of the shares is 245. 





The local money situation continues to show the 
characteristics that have been present for so pro- 
tracted a period. The curtailment of speculation 
on the Stock Exchange has released a considerable 
volume of funds that formerly found employment in 
that channel. Meanwhile there have been no im- 
portant new demands of sufficient volume to en- 
courage lenders to name higher rates. But no dis- 
position is being shown to compete for business by 
cutting quotations for money. New capital appli- 
cations still are backward. There are not likely for 
the present to be important offerings of railroad 
securities notwithstanding the admittedly prosperous 
position of the railroads. The situation, presumably, 
will last until some basis becomes apparent for believing 
that liquidation of American securities by the Brit- 





ish Treasury and by foreign holders generally shows 
signs of ending. Some interest has been taken in a’ 
plan recently ‘announced by surety companies by . 
which it is believed that stocks and bonds owned in 
Germany and Austria may be transported to New 
York without risk of seizure from the mails by British 
authorities. The Dutch Government has formally 
protested to Great Britain against such seizures, but 
for the present at least there seems reason to believe 
that the practice is likely to continue. Thenewplan 
that has been suggested is that the certificates be 
actually destroyed by fire abroad in the presence of 
representatives of the surety companies and other 
responsible witnesses and that policies be issued at a 
reasonable premium indemnifying the corporations 
on this side, this permitting new certificates to be 
issued in this country in place of those deliberately 
burned. We do not believe that this practice will 
assume important proportions, as the cost, however 
small, would constitute too great a handicap. 

The regular April 1 payments were completed 
without visible influence whatever on the general 
money market. Payment was made on April 3 by 
J. P. Morgan & Co. for the $75,000,000 loan recently 
made to the Dominion of Canada. What is believed 
to have been the largest check ever cleared in New 
York was drawn on Monday by the bankers in 
question on the National Bank of Commerce of New 
York, payable to the agent of the Bank of Montreal. 
The exact amount has not been mentioned except 
that it was in excess of $70,000,000. This amount 
exceeds what has hitherto been considered the largest 
single check drawn in New York, namely that for 
$62,075,000 on Junel last by Kuhn, Loeb & Co. on 
account of the Pennsylvania bond sale. It is under- 
stood that a considerable part of the funds repre- 
sented by the Morgan check will remain on deposit 
with several New York banks for the present. One 
of the most important prospective capital applica- 
tions announced during the week is the offering of 
$55,000,000 New York City bonds, the rate of 
interest being put at 444%, against the previous 
444%. We give details of this offering elsewhere 
in this issue. A dispatch cabled from Lima, Peru,. 
announces that Montero Tirado, who last month was 
appointed Financial Agent of Peru in the United 
States, is on his way to New York and is authorized 
to negotiate a loan. 

The weekly statement of the New York Clearing 
House, which will be found in complete form on a 
later page, indicated last Saturday an expansion in 
loans, as a result of preparations for the April 1 dis- 
bursements, of $13,382,000. Net demand deposits 
increased $12,040,000, and time deposits $3,102,000. 
Reserves in “own vaults”? showed a nominal increase 
of $717,000 to $474,742,000, of which $402,828,000 
was specie. A year ago the total in own vaults was 
$392,133 ,000, including $321,259,000 in specie. The 
surplus in Federal Reserve banks for the week de- 
creased $4,484,000 to $171,833,000, against $118,- 
676,000 the year preceding. Reserves in other de- 
positaries, however, were increased $3,100,000 to 
$62,819,000, comparing with $35,042,000 in 1915. 
Note circulation recorded the slight gain of $5,000 
and now totals $31,634,000. The decline in aggre-. 
gate reserve amounted to only $667,000. It aggre- 


gates $709,394 ,000, against $545,851,000 a year ago. 
In view of an expansion of $1,772,530 in reserve 
requirements, due to increased deposits, the surplus 
reserve was reduced $2,439,530, bringing the total 
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down to $123,823,040, and compares with $148,- 
25 8,040 at the corresponding date last year. 

Referring specifically to money rates, demand loans 
have again covered a range of 134@2%. As was the 
case last week, the week opened on Monday with ihe 
high at 2% and the low and renewal rate 134%, 
and continued at these figures without change 
throughout the week, with the exception of Tuesday, 
when the renewal figure went to 2%. For fixed ma- 
turities, rates remain at 214@3% for sixty days, 
234@3% for ninety days, while four, five and six 
months’ money has remained at 3%. A hse! ago 
sixty-day funds were quoted at 2144@234 %, ninety 
days 234@3%, four months 314%, and five and six 
months 3144@3'4%4%. Rates for commercial paper 
are still quoted at 3@3'4% for sixt y and ninety 
days’ endorsed bills receivable, and six months’ single 
names of choice character. Names not so well 

known still require 34%. Bank and _ bankers’ 
acceptances remain at 24@22.6%. 

The rate on commercial paper, discounted with 
the Kansas City Federal Reserve Bank, maturing 
within ten days, was increased this week from 314% 
to 4%, and in the case of paper having a maturity of 
over ten but not exceeding ninety days, was ad- 
vanced from 4 to 444%. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate fur discount of bankers’ acceptanees, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federa! Reserve Bank tn the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. f meee So State 18 Gave and 675% for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of 
Federal Reserve Bank ot Atlanta was.approved by the Federal Reserve Board Apr. aA 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without tt deme endorsement has been authorized. 

Oven market rates for purchases of bills of e change: Atlanta,34 to 54% 


Dallas, 3% to 5%. 


Sterling exchange continues to be pegged within a 
fractional range of the British Treasury’s established 
rate of 4 76 for demand bills. There appears to have 
been a rather less urgent selling of American securi- 
ties on foreign account this week, although it has 
not entirely ceased. Nothing further has been heard 
of the new dollar loan for England, France and Rus- 
sia that was so confidently predicted a month or 
more ago. So far as the French loan is concerned, 
it is not improbable that the attack in the Verdun 
region which has since been so persistently and dog- 
gedly carried on by Germany may have exerted a 
substantial influence in delaying this transaction. 
It seems evident, however, that some arrangement for 
credit must be concluded in the near future in view 
of the weakness that has developed this week in ex- 
change on Paris. Demand bills on the French centre 
in New York were quoted on Friday as low as 
601144, which compares with 59714 a week ago. 
French notes to the amount of $30,000,000 fell due 


of 


loan is payable April 15. France is called upon, 
course, to provide one-half of the necessary funds. 
We have referred a number of times to the state- 
ment made in the British House of Commons by 
the Chancellor of the Exchequer in February that 
the British Government did not wish the rate for 
demand sterling to exceed the then current figure of 
476. We have shown that this statement is the 
real basis of the sterling exchange situation that has 
since existed, and that so long as the British Treasury 
has gold or securities available it can maintain this 
figure, which, as a matter of fact, it since has con- 
tinuously done, and undoubtedly intends to do until 
the end of the war renders arbitrary financing un- 
necessary. The “Statist’’ of London seems to think 
that we have misinterpreted Mr. McKenna’s state- 
ment by inferring that the British Treasury has ac- 
cepted 4 76 as the par of sterling exchange. But 
we were not laboring under such a misconception. 
The point we endeavored to make, and developments 
since February have certainly borne us out in it, 
is that the rate of 4 76 for demand bills was estab- 
lished arbitrarily by the British Treasury when it 
declared that “the Government does not wish it 
higher than that. It is still 10¢. below normal. 
But we [the Government] do not wish it to go either 
up to or above normal for the simple reason that we 
are discouraging imports by keeping the exchange a 
little below par and, second, the export of gold to 
America.”’ We of course agree with our contempo- 
rary in its statement of elementary principles when 
it says “the par of exchange is always the same and 
is governed entirely by the amount of gold in the 
sovereign and the amount in foreign coins.” But 
transportation charges enter into the purchasing 
power of gold at a given point. The normal as dis- 
tinct from an arbitrary rate for demand sterling in 
its broadest application is based in times like the 
present upon the real cost of redeeming the pound 
sterling with gold (or its equivalent) in New York. 
Mr. McKenna under his plan for mobilizing American 
securities has a full supply of the equivalent of gold 
to maintain the rate at any point within reason he 
desires. If exchange on London declines he is in a 
position to sell securities in the New York market 
and utilize the proceeds, which are in fact gold, to 
restore the rate. The “Statist”? comments further 
on the sterling exchange situation as follows: 

The “‘Times’’ [London], however, is quite right when it 
says that ‘“‘In our case the ‘decline’ in New York oaly reflects 
the additional cost of redeeming tie pound sterling with the 
actual gold which we export for the purpose. Our ‘credit’ 
is therefore precisely equal now to what it was there when war 


broke out. Germany does not send her gold, and it is her 
‘credit’ which has declined.” 

Of course, in making this statement the ‘“‘Times’’ merely 
wished to deal with the problem generally. When war 
broke out the dollar was a long way above parity, because 
of the pressure to remit from New York to London. It was 
at that time nearly as much above parity as it is now below, 
because of the physical difficulty of remitting gold from New 
York to London. Subsequently the difficulty was over- 
come in some measure by permitting gold to be sent to Otta- 
wa. With the parity of gold at 4.8665, the gold exporting 
point from New York under normal conditions of freight and 
insurance is about 4 881% and the importing point is about 
48414. In consequence of the charges for freight, in- 
surance, &c., this importing point has now been reduced to 
4764. In other words, the cost of sending gold from 
London to New York, which prior to the war was only 
about 2¢. per sovereign, has increased to about 10c. per 
sovereign. If the balance of trade were to change and 





here on Saturday last and were duly taken care of. 
The first semi-annual coupon of the Anglo-French» 


, America were to become indebted to London, then the ex- 
It would 


change would rise, not to 4 76%, but to over 4 90. 
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not rise as much as it has fallen, simply because arrange- 


ments would probably be made for the gold to be sent to— 


Ottawa for account of the Bank of England in order to avoid 


change the sovereign is at a discount of roughly 2%, it is 
really not at a discount at all, but simply at a rate slightly 
above the point at which it pays to import gold into the 
United States from London, having regard to the cost of 
freight, insurance, &e. As Mr. MeKenna explained, the 
exchange is still 10c. below normal, ‘““but we do not wish it 
to go either up to or above normal, for the simple reason 
that we are discouraging imports by keeping the exchange 
a little below par.’”” Inasmuch as the Government has con- 


, 72%, and cables finished at 7214, compared with 


trol of the exchange situation by reason of the sale of Ameri- | 


can securities by British investors, it would experience no 
difficulty in raising the rate to a parity of 4 86% if it wished 
to da so. 

As we have already mentioned, we are in complete 
accord with the ‘‘Statist’”’ as to the peculiar technical 
situation existing at the moment. 

Compared with Friday of last week, sterling ex- 


change on Saturday was a shade easier, with demand | 


quoted at 476 7-16@4 76% and sixty days at 
4 7314@4 73144; cable transfers recorded a single 
rate, namely, 4 77 for the whole day. Monday’s 
market showed some weakness in tone, chiefly on a 
liberal supply of commercial offerings accumulated 
over the week-end; actual quotations, however, con- 
tinued practically without change, at 4 76 
4 761% for demand, 4 77@4 77 1-16 for cable trans- 
fers and 4 7314@4 7314 for sixty days. 


moved within narrow limits; 
4 7634@A4 76 7-16and cable transfers at 4 76 15-16@ 
477, while sixty days remained at 4 7314@4 734. 
On Wednesday buying by several prominent financial 


7-16@ , 


Dullness | 
prevailed in exchange dealings on Tuesday and rates | 
demand ranged at ; 


72 3-16 last Friday. In Paris the London check rate 


: closed at 28.6014, against 28.5014 the week preceding. 


risk of loss and to keep down the expense of remittance. ; 


‘In New York sight bills on the French centre finished 


Consequently, although compared with the parity of ex- ; 


at 6 01% against 5 9714, and eable transfers at 6 01 
compared with 5 9634 a week ago. Austrian kronen 
closed at 12.836@12.38 against 12.41 last week. Swiss 
exchange finished at 5 181% for bankers’ sight and 5 18 
for cables, as compared with 5 211% and 5 20144 the 
previous week. Bankers’ sight on Amsterdam closed 
at 431, against 42 11-16; cables at 43 3-16, against 
4234; commercial sight at 4234, against 4254, 
and commercial sixty days at 4234, against 
42 7-16. Italian lire are now 6 59 for sight and 
6 5814 for cables, against 6 52and65114, respectively, 
last week. Greek exchange is still quoted at 5 1514 
for sight bills. Copenhagen checks closed at 29.90, 
compared with 28.80 the week preceding. Checks 
on Norway are 30.05, as against 29.00, and checks 
on Sweden are at 30.10 against 28.95. Russian 
rubles are now at 31.45, against 31.54 last Friday. 


‘ Spanish pesetas, checks, finished at 19.38, comparing 
‘with 19.20 a week ago. 





concerns induced increased firmness, although the ' 


market was still inactive; demand bills advanced 
1-16 to 4 76 7-16@4 761%; cable transfers and sixty 
days remained pegged at 4 76 15-16@4 77 and 


4 7314@4 7314, respectively. As is so often the 


ease, very little business was transacted on Thurs- 
day, and trading was dull and featureless, with rates 
entirely unchanged for the three classes of bills. 
On Friday the market ruled quiet but steady, with 
demand at 4 76 7-16@4 761%, cable transfers at 
4 76 15-16@4 77 and sixty days at 4 73144@4 733%. 
Closing quotations were 4 7314@4 73 15-16 for sixty 
days, 4 761% for demand and 4 77 for cable transfers. 
Commercial on banks (sixty days) closed at 4 72% 
@4 721%, documents for payment (sixty days) fin- 
ished at 4 7234@4 72 13-16, and seven-day grain 
bills at 4 753g. Cotton for payment closed at 4 7614; 
grain for payment at 4 7614. 





The Continental exchanges have been more or less 
nervous. Demand bills on Paris have shown distinct 
weakness in the absence of definite announcement 
of negotiations for a new credit. Dutch exchange 
has ruled firm, while Scandinavian has reached a 
new high record, one influence being the interpreta- 
tion that the new British blockade regulations will 
mean restriction of exports from this country. 
Reichsmarks and Austrian kronen have been steady. 
Italian lire, after weakness during the early part of the 
week, turned strong and advanced to 6 59 for sight, 
slosing at that figure, against 6 52 on Friday last. 
This movement was attributed in large measure to the 
influence exercised by the Budget speech of the Brit- 
ish Chancellor, indicating large loans are to be made 
to Great Britain’s Allies during the coming year. 











The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$316,000 net in cash as a result of the currency move- 
ments for the week ending April 7. Their receipts 
from the interior have aggregated $7,247,000, while 
the shipments have reached $6,931,000. Adding the 
Sub-Treasury operations and the Federal Reserve 
operations, which together occasioned a loss of $10,- 
810,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a loss of $10,494,000, as follows: _ 





Week ending April 7. be 














Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement_______ __ | $7,247,000} $6,931,000\Gain $316,000 
Sub-Treasury operations. -_--_--_-_-_-_- 15,139,000 25,949,000'Loss 10,810,000 
WME ci ve cao cnctme euckoeebeen | $22,386,000} $32,880,000|/Loss $10,494,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























April 6 1916. April 8 1915. 
Banks of 
£ £ 

England..} 56,466,228 -__..._--_| 56,466,228) 53,751,028) -___.-.--. 
France - - _|1 14,404, 15,120 
Germany 2,200, : wt) ,090 119 570,950 
Russia*® -_ 5,502, 5,4 162,1 
Aus- Hunc 12,140, 13°140 
Spain ___- 650, 345, 
Italy..... 4,169, 2,847, 
Netherl 314, 168, 
Nat.Belgh 600, 600, 
Switz'land) 10,104,000, -__._.--| 10,104,000; 9,636,400) -___...-. 
Sweden ._| 8,934,000, -..._....| 8,934,000) 6,293,000, -._...-.. 
— 176, 324, 
Norway ..| 4,083,009) -.......| 4,083,000} 3,081,000, --....... 
Tot. week|759,947,4 70, 155. 64 820, 103. 735,018) 68 ,162,140:756,897,158 
Prev. we week|760, "339,52 ,612,631| 67,738, 55,351,551 

The gold holdings of the Bank of Russa tor both years in the above statement 
have the balance held abroad. 


been revised by eliminating so-called gold 
c July 30 1914 in both years. h Aug. 6 1914 in both years. 








GERMANY’S PURPOSES AND THE BRITISH 


BUDGET. 


No passages in the two important ministerial © 
speeches of this week to legislatures of belligerent 
Europe attracted more immediate interest than 
the references to peace. Yet it can hardly be 
said that any new light was thrown on the problem 
by these utterances. On Tuesday, the British 
Chancellor of the Exchequer introduced his pro- 
gram of new taxation by assuming that the war 
would last at least another twelvemonth. But this 
meant little more than Mr. McKenna’s opinion as 
to the only safe way of framing such a budget— 


Bankers’ sight on Berlin closed at 723-16, against which was, toapply the revenue-producing schemes 
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to the entire fiscal year. 
cellor von Bethmann-Hollweg in the German 
Reichstag Wednesday, to the effect that Germany 
desires peace, and had announced as long ago as 
December 9 her readiness to discuss terms, was 
similarly inconclusive. In the earlier speech referred 
to, the Chancellor had said that “if our enemies 
make peace proposals compatible with German 
dignity and safety, then we shall always be ready to 
discuss them;” but that, in the present state of 
official and public opinion in the enemy countries, 
“it would be folly for Germany to make peace pro- 
posals.” Like Mr. McKenna’s statement, this 
merely indicates again what has been repeatedly 
proved before—that the present attitude of the 
opposing belligerents, in regard both to the military 
and the political problems of the war, is altogether 
too far apart to make serious negotiation possible. 
Nevertheless, the German Chancellor’s speech 
has excited wide discussion, and for varying reasons. 
To the American public, the most striking fact 
about his long review of the situation was what it 
did not contain. No direct reference was made in it 
to the recent extraordinary renewal of submarine 
activities, to the rumored division of opinion between 
the Government and Admiralty, or to the destruc- 
tion of unarmed passenger ships, whether of belliger- 
ent or neutral nationality, which in the past four 
weeks has aroused anger in every neutral State of 
Europe, and has once more strained relations between 
the United States and Germany. All that the 
Chancellor said which could apply to this burning’ 


controversy was contained in the following state- 
ment : 


The statement of Chan- 





**No one can ask us to permit our arms of defense 
to be wrested from our hands. We use them, and 
must use them. We respect legitimate rights of 
neutral trade and commerce, but we have a right 
to expect that this will be appreciated, and that 
our right and our duty be recognized—to use all 
means against this policy of starvation, which is 
a jeering insult not only to all laws of nations, but 
also to the plainest duties of humanity.” 

But to this declaration it is not unreasonable to 
answer that no one has asked Germany to give up 
her arms of defense, and that Germany stands at 
least under the accusation of so far failing to respect 
the legitimate rights of neutral trade, as to allow 
her under-sea boats to destroy noncombatant 
passenger ships, engaged in peaceful errands. On 
the question as to the German Government’s alleged 
violation of its pledge of 1915 to the United States, 
regarding methods of submarine warfare, the Chan- 
cellor says not a word. Even as regards his refer- 
ence to ‘a policy of starvation,’”’ two comments are 
unavoidable—first, that a blockade of foodstuffs is 
not, per se, ‘contrary to the law of nations;’’ second, 
that the Chancellor in this same speech declares 
regarding the Allies’ idea of starving Germany, 
“I do not understand how cool heads, after the 
experience of 1915, can cling to it.” 

The Chancellor’s remarks on Germany’s attitude 
toward the American continent are doubtless re- 
assuring. His denunciation of the talk of a possible 
attack by Germany on the United States, after the 
war, was strongly made and will answer much loose 
theorizing in this country. His statement, as to 
the prediction that Germany may attempt to con- 
quer Canada, that this is the “silliest of all imputa- 
tions invented against us,” is perhaps similarly 


an odd recollection of the fact that precisely this 
intimation was originally thrown out, and by no 
less a person than Ambassador von Bernstorff, in 
a public interview of a year and a half ago. 

The speech of the German Chancellor somewhat 
diverted attention from the previous day’s program 
of new taxation submitted to the British Parliament. 
Yet that was a very notable incident of the war. 
The Chancellor of the Exchequer calculated that 
his proposed new taxes would add $217,000,000 to 
England’s annual public revenue; this following an 
increase of something over $500,000,000 annually 
as a result of the budget of last autumn, and follow- 
ing also other increases made earlier in the war. 
The magnitude of the aggregate war-time increase 
in taxation may best be judged by comparing Mr. 
McKenna’s estimate of total revenue, for the coming 
fiscal year, with the public income as reported im- 
mediately before the war. Great Britain’s public 
revenue in the fiscal year ending March 31 1914 was 
£198,000,000. After that date and before the war 
broke out, an increase of £13,200,000 was made. 
The estimate for the coming year, under the new 
taxes, is £509,000,000. 

It would thus appear that the actual new taxation, 
explicitly for war purposes, amounts to £297 ,800,000 
annually. Mr. McKenna’s estimate of the actual 
expenditure for war alone during the coming year 
is £1,150,000,000; on which basis, more than 25 
per cent of the present annual war expenditure will 
be paid by taxes. The percentage is not as great 
as in the Napoleonic wars; but the amount of extra 
taxation raised for war purposes wholly outstrips 
every precedent of history. The income tax of the 
Napoleonic wars never rose above 10 per cent; under 
the new proposals, earned incomes of $12,500 will 
pay no less a tax than 25 percent. In the imposition 
of novel taxes, such as those on railway tickets, and 
on admission to theatres, horse races and moving 
pictures, the Exchequer’s policy certainly recalls 
the searching expedients employed in the war of a 
century ago. 

The whole policy outlined in this budget contrasts 
most strikingly with that of the other belligerents 
—not only Germany, which until lately has neither 
raised or expressed the purpose of raising anything 
through extra taxes, but England’s continental 
allies, whose new taxation cuts a trifling figure on 
the account. In the case of Germany, it is possible 
that the original finance program missed its mark 
because a short war was expected. But it is also 
fair to say that Germany’s position is peculiar, both 
because an unprecedentedly heavy tax for army 
purposes was imposed in the year before the war, 
and because the income tax, and other taxes which 
the Imperial Government would naturally use, are 
already being imposed in somewhat drastic form by 
the separate States and municipalities of the Empire. 

Conservative French economists have expressed 
some doubt over the wisdom of England’s enormous 
increase in her taxes. So good an authority as 
Leroy-Beaulieu holds that the policy makes the 
present generation pay an undue share for achieve- 
ments from which subsequent generations will derive 
the main benefit. The economic validity of this 





argument may be doubted; but much curiosity will 
remain over the question, how far these enormous 
tax requisitions, especially on incomes and business 
profits, will affect the capacity of the thrifty English 





to the point—though a good many people will have 





public to subscribe to future war loans. 


It is im- 
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possible to say in advance at what point the one 
process will interfere with and obstruct the other; 
but it would seem that some such point must exist. 
The only light we have on the question—yet a very 
significant light—is the seeming readiness of the 
English public, especially the wealthy classes, to 
submit to this huge and rapidly increasing burden 
of taxation, and their cheerful recognition of the 
principle that heavy taxationis the only sound policy 
for financing the war. 








THE FUTILITY OF PRIMARIES AND SIMILAR 
FADS. 

The first Presidential primary in this State was 
held on Tuesday, and according to the newspapers, 
“its chief feature was the apathy shown by voters.” 
To use the familiar phrase concerning dull elections, 
“General Apathy prevailed,’’ and why should any 
other condition have been expected? Elections in 
this season of the year are always comparatively 
neglected. This one also was a partisan matter, 
and only those voters who chose to go on record 
as of one or the other party could participate; there- 
fore the non-partisan voter had no expression offered 
him. Further, speaking colloquially, yet not in- 
accurately, nobody knew that there was to be an 
election; the first general knowledge was obtained 
by seeing, in the morning journals of Wednesday, 
that there had been one on the day before. Here, 
delegates to nominating conventions were to be 
chosen; in some other States an expression of prefer- 
ence for a Presidential candidate was to be or had 
been presumptively obtained; but as to exhibiting 
the wish of the country the State primary is just 
about as effective and useful as the old-fashioned 
“straw vote’ which some journals still keep up by 
sending out postal cards. 

The people are to govern, and they do govern— 
even if by the common practice of allowing the 
leaders to do the work for them. The primary of 
to-day is just a device by which the bosses fool the 
people into thinking they are going their own way 
instead of the way of the bosses. Here and there 
this fact is discovered, to the chagrin of the dis- 
coverers. A journal in Montgomery, after saying 
that Alabama has had primaries for fifteen years, 
avers that notoriously the political bosses have in 
recent years ‘been more arrogant and powerful 
than ever before;’’ instead of being dethroned or 
restrained. An editor in North Dakota who says 
he has “always been an ardent advocate of the 
primary election as the most effective instrument 
for preserving to the electors of our State the right 
to select their own candidates,” has now discovered 
his error. A specific number of signatures to a 
petition suffices in North Dakota, but many voters 
sign at once, to get rid of it; so the self-chosen can- 
didate makes himself the early bird, “soliciting 
signatures before the voters have had opportunity 
to survey the field and reserve their support for the 
most available and most desirable men.” 

Exactly as might have been foreseen, yet is it 
impossible for a real spontaneity of choice to find 
expression? Many years ago (in 1875) a college 
professor in New England was sent to Congress, as 
an independent candidate, at an outlay of one 
postage-stamp. This antedated the primary, and 
seems to prove that a sufficiently deep and general 
preference will find a way, without special statutory 
aid. 





Until human nature has climbed more steps in 
ascent there will be men, in any nominally demo- 
cratic scheme of governing, who find practical 
politics an easy and comfortable subsistence; public 
office and public expenditure are their quarry, and 
they will hunt it. With them, principles are like 
the reversible signs of the electric car; names and 
platforms are means to conjure with; policies are means 
to use in campaigns and handle for personal ambition; 
they arein politics for what is “in it” for themselves. 

This is less sardonic and discouraging than it 
appears, for there is a means of holding a brake on 
the ineradicable evil. The boss probably disliked 
the ‘‘Australian”’ or secret ballot and tried to stave 
off its coming; but when the call for it as a reform 
measure became insistent he professed to approve, 
and then he proceeded to make the best of the 
change by adapting himself to it. The particular 
machinery of nominating and electing concerns him 
very little, so long as he can still control results, and 
this he intends and expects to do; “regularity” and 
“reform within the party’ are his shibboleth. He 
is unscrupulous, alert and experienced, being in the 
business every day in the year; he is ready to bend 
himself to fit any changes the people call for, and is 
quite capable of keeping in by the very means which 
are trusted to get him out. What the voters think 
or say, however firmly they ‘“‘resolve,’’ or whatever 
protests they offer, he is complacently satisfied, so 
long as they fall into line as usual and follow the 
familiar emblem when the noses are to be counted 
on election day. 

The leaven in the sodden lump of practical party 
politics is the spirit which refuses to accept un- 
satisfactory nominations and legislation and holds 
regularity as nothing in comparison with substance. 
The most effective, and really the only, visible 
means of meeting and beating the boss is the inde- 
pendent voter, who is the only factor he fears. The 
only way to get approximately good nominations is 
to rebuke bad ones by beating them; the managing 
politicians will certainly understand this and cer- 
tainly remember it. To enter a nominating con- 
vention and then bolt it, as was most conspicuously 
done at Chicago in 1912, is quite another matter 
from independence; the hope of our politics is the 
bolting voter, the man who will endure only so much 
and no more, the man who always holds his vote 
as a trust and chooses the lesser evil, the man who 
spurns emblems and is willing to be called “mug- 
wump.” When this man becomes numerous enough, 
when Americans do enough thinking for themselves 
and take public matters as of serious and direct 
personal consequence, we shall begin to elevate our 
degraded affairs, shall we not? 

At least, and while awaiting such means of im- 
provement, it ought not to need argument that all 
the latter-day fads of primaries, of direct election 
of Senators, of initiative, of referendum and recall, 
by which some say and some few may imagine that 
participation by the people in their own concerns 
can be attained, are ineffective in the very nature 
of things. No mere changes in methods can re- 


place or anticipate a more general intelligence and 
a deeper and more earnest attention to public matters 
by the voters. The change must go deeper than 
these devices. Even if they are not proposed with 
deceptive intent they are certainly disappointing; 
one might as well seek to strengthen a decaying 
edifice by hanging garlands on its front. 
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ARMOR-PLATE PLANTS AS RELATED TO DE- 
FENSE. 


The menace of a governmental undertaking to 
supply its own armor plate continues, the Tillman 
bill authorizing an expenditure of 11 millions for 
a government plant having been favorably reported 
on Wednesday, as it came from the Senate, by a 
vote of 15 to 6 in the House Committee on Naval 
Affairs. The amendment of Mr. Butler of Penn- 
sylvania, from which something was hoped, provid- 
ing that before any constructive step is taken the 
private plants shall have an opportunity to propose 
special rates, was rejected by 13 to 8; an amendment 
by Mr. Stephens of California, providing that the 
private plants shall have 60% of the work, in order 
to save them, was also rejected. Mr. Britten of 
Illinois said it would be useless to attempt any 
modifying, since the President “had informed the 
Democratic members that he wanted the bill ap- 
proved as it stood;’” it was also reported that he 
had urged four members of the committee to vote 
for the bill unchanged. Mr. Riordan of this State 
averred that he had not received any orders how to 
vote, “but admitted that he had heard the order 
had been sent out from the White House.” This 
is from some of the Washington press dispatches, 
and it closely agrees with a long series of repre- 
sentations in the past as to Mr. Wilson’s disposition 
to do the legislative work himself, and his insistence 
that his orders be carried out just as he gives them 
Comment seems superfluous, but is the country 
really willing to have its business done in this man- 
ner? 

Secretary Daniels is quoted as having told the 
House Committee that when the bill is passed the 
Government will be able to get all the plate needed 
at a reasonable price, without starting a fire or 
turning a key in a door; he is said to also recom- 
mend “the establishment of a projectile factory and 
extension of government ownership to other branches 
of making war munitions.” To these intimations 
of unfairness on the part of the private plants, the 
Bethlehem Steel Company replies that it will make 
the plate at the reduced figure named for at least 
five years to come, or will agree to do this, for an 
indefinite term, at any price the Federal Trade 
Commission may pronounce fair; further, it quotes 
from a report of Secretary Herbert,. nineteen years 
ago, the remark that of the two then contracting 
concerns “it is to be remembered that they both 
entered on the business at the request of the Navy 
Department.” As to alleged extravagance of gains 
from this work, the company says that its investment 
of seven millions in the armor plate plant, useless 
for other purposes, has yielded gross receipts of 
$1,418,993 annually, but the same investment in 
steel rolling mills would have yielded profits of 
$1,400,000 a year—certainly a difference. 

The objections to any further extension of govern- 
mental constructive work of any kind are very 
serious because of business and political reasons. 
The inefficiency and waste of government work 
would be a ghastly joke if it were not too serious to 
be thus regarded; as one familiar example, Govern- 
ment does not even produce postage stamps that 
will stick properly, yet assumes to regulate and 
instruct and reform private business. Its building 
of warships in its own yards may be asserted to be 
economical, but the unbusinesslike manner of doing 


all work and the absence of real accountancy make 
it impossible to prove this, and leave it open to 
serious doubt. The reason for the comparative 
superiority of private work is simple enough: the 
private business has to be efficient in order to hold 
its own in the struggle of life, and, withal, to carry 
its share of the burden of government. The objec- 
tions to government work, moreover, go farther 
and have another turn in this particular matter of 
defensive preparations, and Mr. Sydney Brooks, 
speaking as a semi-Americanized Englishman, has 
well stated them in a letter in the “Sun” of Wednes- 
day. He gives thanks that Parliament was never 
tempted to legislate private armor-plate concerns 
out of existence and put all its eggs into one govern- 
ment basket. Had this been done, he says, only 
disastrous confusion would have beset England in 
August of 1914; outside of the one government 
plant, there would have been neither the machines 
nor the men to make a single plate. On the con- 
trary, there are five or six private concerns in Great 
Britain, with whom the Admiralty consult and make 
the best bargain open, while ‘“‘Parliament very wisely 
never attempts to meddle with such details.” 

Have these private concerns sought to take 
advantage? Mr. Brooks is confident that they have 
not, and one of the best points in his excellent letter 
is the reason he gives for this confidence, namely 
that the coneerns are quite as much at the mercy 
of government as government is at theirs, thus: 
“it is by far their largest, in most cases their only, 
eustomer; it is in just as good a position to dictate 
the terms as they are; it depends on them, but not 
a bit more than they depend on it.” Has this 
feature of the subjeet occurred to members of 
Congress, yet ean anybody question its perti- 
nentcy ? 

Had the mistake which now threatens this country 
been made by England, this would have followed, 
according to Mr. Brooks, and the terms of his 
characterization of the manner of the Barnacles in 
the Government Cirecumloecution House of How 
Not to Do It are just enough : 

All the skill and experience which our private 
firms had amassed would have been dispersed. All 
the plant that they had accumulated, plant that is 
useless for any other purpose, would have been 
scrapped or sold. Instead of half a dozen splendid 
organizations, on whieh to build and from which 
to expand, we should have had but one—and that 
one, by its very nature, wrapped in the comfortable 
stupor of officialdom, imelastic, unbusinesslike, 
totally incapable of rismg to even half the height 
of so tremendous an emergency. 

Put aside all else for the moment and assume our 
country so rich that no degree and atrocity of 
government inefficiency really matters, how is it as 
to the problem of defense? At present the country 
is in a spasm over preparedness against an emer- 
gency declared conceivable, although nobody has 
been able to name the date or the source of the 
expected attack, and the present outlook is that 
the inevitable Presidential struggle will be made to 
turn, most unhappily, upon this as the eagerly- 
sought ‘‘issue.’’ If defense must be undertaken, 
such a course as now threatened in Washington is 
inconsistent with it and makes towards seriously 
retarding if not defeating it. What blind faith in 
“government,” what equally blind fanaticism against 





private concerns as hopelessly unpatriotic and 
greedy, or what stolid indifference to facts and 
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reason, lies behind this pressure to set up govern- 
ment jobs on a far more collossal scale than that 
on which they are already blundering along? 


GOVERNMENT THAT DOES NOT KNOW HOW TO DO 
THINGS. 

The following editorial from the New York ‘‘Herald’’ of 

Saturday last so completely covers the subject of which it 

treats that it is reproduced here under the original caption 


and without further comment: 

Ohe of the chief troubles of this country is that it has too much govern- 
ment of a certain kind. Here, on the subject of ships, munitions, &c., the 
Democratic Party in Congress is going off on a tangent which is bound to 
bring collision with disaster. Because there is such a discrepancy between 
the cost of pig iron and armor plate, Congress, in order to get armor plate 
cheaply, is going to expend eleven millions of dollars in erecting its own 
armor-plate plant. Meantime it knows it will drive every privately owned 
armor plant ott of existence. In order to get nitrates cheaply it is going to 
ignore private enterprise and erect a nitrate plant of its own. Similarly 
there are under way schemes for the erection of all sorts of plants for the 
manufacture of various munitions of war, the scheme apparently being to 
punish private concerns that have built up great establishments on which 
this country should rely. Secretary Daniels on Thursday strongly advo- 
cated building more battleships in Government vards and said they couid 
all be built there. If that is the case, why in heaven’s name does not the 
Secretary begin building those battleships now authorized? 

Another example of a Government ‘green as grass’’ was the action of the 
Secretary of War, at a time when the-e were but two aeroplanes ready for 
duty in Mexico, ordering from San Francisco to Washington a signal officer 
to consider the subject of getting more flyers. It took Mr. Baker four days 
to appreciate that it was important to get aeroplanes quickly, and it is re- 
ported he ordered three. Still another example is the semi-official state- 
ment given out by the State Department that the situation regarding 
submarine warfare is not ‘‘imminent.’’ If any situation in foreign relations 
ever was ‘“‘imminent’’ that certainly is. Why, then, give out such a state- 
ment, unless it is to deceive? 

Then again, here is the country confronted with the greatest railroad 
strike in its history, with the employees demanding reduced hours sufficient 
to absorb the entire net earnings of the properties and declining to arbi- 
trate, and the Administration talking about another commission to investi- 
gate the railways. No Democratic statesman, high or low, appears to have 
an idea above commissions, unless it is of a factory owned by the Govern- 
ment to compete with private capital and drive somebody out of business. 














EXTENSION OF TIME FOR DISPOSAL OF STOCK 
HOLDINGS BY INSURANCE COMPANIES. 

Governor Whitman, of New York, on April 3 signed 
Senator Towner’s bill, passed at the current session of the 
Legislature, which amends Section 100 of the Armstrong Law 
by extending for five years from Dec. 31 1916 the period 
within which domestic life insurance companies are required 
to divest themselves of all stock holdings other than those of 
municipal corporations, and of bonds not secured by ade- 
quate collateral. Under the Armstrong Law the life insur- 
ance companies were required to dispose of their corporate 
stock holdings withiu five years from Dec. 31 1906. A 
bill extending for a further five years, or to Dec. 31 1916, the 
time within which they might divest themselves of such 
holdings, was passed in 1911. The bill just signed by the 
Governor extends the time to Dec. 31 1921. 














SEVENTY MILLION DOLLAR CHECK PASSES 
THROUGH CLEARING HOUSE. 

The largest check that has ever passed through the Clear- 
ing House was paid on the 4th. It was for an amount under- 
stood to be in excess of $70,000,000 and was drawn on the 
National Bank of Commerce by J. P. Morgan & Co. in favor 
of the Bank of Montreal. This payment was made in carry- 
ing out the recent sale of $75,000,000 five, ten and fifteen- 
year bonds offered here on behalf of the Dominion of Canada. 
The last previous check of any great magnitude was drawn 
on the Mechanics & Metals National Bank by Lee, Higgin- 
son & Co., as noted in these columns on March 18. This 
check was for $43,538,131 11. Last June, however, a check 
for $62,075,000 was drawn by Kuhn, Loeb & Co. on account 
of a Pennsylvania Railroad bond sale. 








RECEIPTS OF PANAMA-PACIFIC EXPOSITION. 

According to the final statement of the Panama-Pacific 
Exposition at San Francisco, as submitted on March 28, 
the total receipts reached $12,524,090. The paid admis- 
sions amounted to $4,715,523; gross receipts from concessions, 
$7,808,567, and the net revenues from concessions, $1,830,- 
331. The revenues received from concessions offering food 
and rest, it is stated, exceeded those derived from amuse- 
ment concessions. The Exposition, which opened at San 
Francisco on Feb. 20 1915, was closed on Dec. 4 1915. 


The Panama-California International Exposition at San 
Diego, Cal., was opened for its second year on March 18. 





Acting for President Wilson, Secretary Daniels touched a 
button which gave the signal across the continent for the 
continuance of the Exposition for another year. Franklin 
K. Lane, Secretary of the Interior, and representative of 
the President, delivered the address of the day. Many ex- 
hibits were brought intact to San Diego from San Francisco 
when the Panama-Pacific Exposition was closed. 








FINAL ANGLO-FRENCH CALL. 

The final cali for the deposit of the proceeds of the Anglo- 
French loan of $500,000,000 made with the depositary banks 
was issued yesterday. The amount called for is 30% of the 
December deposit. It is payable April 20 at the National 
City Bank. Details of the various payments on the loan 
were made in these columns last week, page 1205. 








OFFERS TENDERED IN FURTHERANCE OF GOVERN- 
MENT BOND PURCHASE AND CONVERSION PLAN. 


Details of the bond conversion plan of the Goverament are 
presented at length in the April issue of the Federal Reserve 
“Bulletin.’”’ In our issue of March 4 we referred to the 
proposal of Secretary of the Treasury McAdoo to retire 
during the present year $30,000,000 2% Government bonds 
and to issue in exchange therefor one-year gold notes and 

% gold bonds. Referring to Mr. McAdoo’s letter to the 
Reserve Board setting out his decision with rezard to the 
conversion plan, the ‘“‘Bulletin’”’ says : 

At the time of the transmission of this letter by the Secretary of the 
Treasury the total amount of Government bonds purchassi by Federal 
Reserve banks was approximately $40,099,009. There remained, how- 
ever, the $25,099,099 allotment, which, as will be recalled, is to be dis- 
tributed on the basis of applications made by member banks holding 
bonds, such applications being filed with the Treasurer of the United States. 
The Board has already ruled that the allotment shall be made quarterly, 
and that under this ruling the first distribution of applications shall be 
made at the close of March, all applications to be in hand 10 days before 
the closing of the quarter. Tae date for final receipt of all applications 
intended to bs considerel in the first quarter’s allotment was fixed at 
March 21, the total quarter's allotment being one-fourth of $25,090,099. 
or $6,250,000. Each quarter’s allotmont is ts b2 distributed among 
Federal Reserve banks pro rata, but the Board has already announced a 
ruling that any Federal Reserve bank which has purchasei bonds in the 
open market may consider these an offset against the amount of bonds 
allotted to it under the pro rata division thus described. It remains to 
be seen how many such bonds will be offset as the result of applications on 
the part of Federal Reserve banks which desire to be relieved of the neces- 
sity of taking over bonds from member banks through the process just 
referred to. The announcement of the Secretary of the Treasury is of 
special interest in that it establishes a construction of the Federal Reserve 
Act in harmony with the view of those who have held t hat the total amount 
of bonds which the Secretary of the Treasury could convert annually under 
the law was not limited to $25,000,000. By making the amount $30,000- 
000, it is recognized that the Secretary of the Treasury can convert any 
amount that he deems best, and that the establishment of such amount is 
a matter to be annually determined in accordance with the raquirements 
of the situation. 

Concerning the applications received for the exchange of 
the 2% bonds, the ‘‘Bulletin’’ prints the following: 

Acting upon requests of Federal Reserve banks the Federal Reserve 
Board, on March 31, approved applications for the exchange of United 
States 2% bonds for 3% bonds and notes, amounting to $12,511,050. 
Nine of the twelve Federal Reserve banks tendered bonds for conversion . 
The Federal Reserve banks of Atlanta, Dallas and San Francisco made 
no tenders at this time. If any banks have not asked for the conversion 
of their full allotment on or before October 1 any residue of the $30,099,090 
not then applied and allotted will be distributed to other banks applying 
for it. 


So far as the applications to sell bonds are conzeraed the 
tenders, received from 141 banks in the twelve Federal 
Reserve districts, amounted to $16,041,709. The following 
additional information with regard to the plans for the pur- 
chase and conversion of the Government bonds is furnished 


in the “Bulletin’’: 
Purchase of United States Bonds. 

Two interesting movements in connection with bonds have culminated 
with the end of the first quarter of the year. They are the offering and 
sale to the 12 Federal Reserve banks of the first one-quarter of the $25,- 
000,000 to be purchased yearly from member banks of the Federal Reserve 
system and the exchange by the 12 Federal Reserve banks of 2% bonds 
for 30-year 3% bonds and l-year 3% gold notes. Both transactions are 
undertaken under Section 18 of the Federal Reserve Act. In addition 
there have been purchases by the 12 Federal Reserve banks in the open 
market. These purchases, under a ruling of the Federal Reserve Board, 
are permitted to be taken as an offset against the allotment made to each 
of the 12 Federal Reserve banks of offerings made through the Treasurer 
of the United States. : 

The limit of $9,000,000 which could be deposited under the National 
Bank Act for national banks to retire circulation and release bonds for the 
current month was reached on March 16. No further deposits will’ be 
received until April 1. 

The limitation of $9,000,000 a month does not, however, apply to money 
deposited with the Treasurer for the release of bonds offered by national. 
banks for purchase by Federal Reserve banks under Section 18 of the 
Federal Reserve Act. 

Offerings by member banks through the Treasurer of the United States 
closed on March 21, 10 days prior to the end of the month, statement being 
made to the Federal Reserve Board as of March 31. 

The total of applications to sell bonds received by the Treasurer of the 
United States and reported to the Federal Reserve Board was $16,041,700. 
The amounts offered in each district and the number of banks making 
offerings are given below : 
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Bonds No. 
offered. of banks. 

De. ndwiia dace s sb bbbatocakubisieksabeu $3,285,000 33 
RI ig rid So. Eick a wkbbo dime mas 1,577,500 16 
a chin 814,000 8 
as a rE EE cs tsabiab py dk wy es doy wianiao ores 1,226,550 10 
DE os ole cc Wues Uhawetdawundabiebeadae 180,000 4 
I coc kk Wbiihs Selb dw ca alaa en aa la wind Weenie 359 ,900 8 
SEMA RS eee ees er een LS. oN er Ne pee an 2,296,500 6 
en Be ic a oat a os cots el SAR hoes aie @) Wap @ ware tn'eh awe ~ 4,275,250 11 
ne oe ik. cae ak 156,750 6 
ERS SRS SRG SREB TN ae me ane 505,500 17 
PE Sittin cucseodcss cede tiadacoaebuaoscaned 356,250 7 
Se i Ks dpmatew asda demewblbae 1,008 ,500 15 

| Re eR Se AR IE 8 8 og coil Pe Se) ee $16,041,700 141 


This letter and resolution adopted by the Federal Reserve Board on 
Tuesday, March 28, were sent out on that date to each of the member 
banks of the Federal Reserve system which had offered bonds for sale 
under Section 18 of the Act : 

Sir.—There is inclosed for your information copy of a resolution, adopted 
by the Federal Reserve Board at its meeting to-day, in connection with 
the sale of United States bonds offered by member banks of the Federal 
Reserve system through the Treasurer of the United States, under Section 18 
of the Federal Reserve Act. 

You will note from the resolution that the Board has determined under 
the circumstances to make no allotment of bonds for purchase at this time. 


Vv respectfully , 
sig C. 8. HAMLIN, Governor. 


Whereas it appears from statement furnished the Board by the office 
of the Secretary that 11 out of the 12 Federal Reserve Banks have pur- 
chased in the open market bonds in excess of the amount which might be 
allotted to such banks at the end of this quarterly period on a basis of one- 
ead of $25,000,000 which the Board had considered alloting at this 
t . 


6; an 
Whereas the bonds offered for sale through the Treasurer under Section 18 
of the Federal Reserve Act aggregate more than twenty times the amount 
which might be allotted on the basis indicated, and it will, therefore, be 
possible on this basis to sell for each member bank less than 5% of the 
amount offered for sale; and : 
Federal Reserve bank which has not 


Whereas it appears that the onl 
in excess of the amount which might 


— in the open market bon 


allotted to it is under contract to purchase a sum very largely in excess 
of its allottment and has been prevented from consummating suc — 
Ss n 


by reason of the fact that more than $9,000,000 in lawful money 
deposited with the Treasurer during the current month to retire circulation 
by national banks, and the banks under contract to sell are thereby pre- 
vented from making delivery: Now, therefore, be it 

Resolved, that it is the sense of the Board that no necessity exists for 
enforcing the uirement provided for under Section 18 of the Federal 
Reserve Act at the end of t quarterly period ending March 31 1916 and 
that it will not at this time require the Federal Reserve banks to purchase 
any of those bonds which are offered for sale by member banks through 
the Treasurer of the United States under the provisions of Section 18. 

Be it further Resolved, that the Secretary be instructed to send a copy 
of this resolution to the various Federal Reserve and to the member 
banks which have offered bonds for sale in order that they may be notified 
of the action of the Board in the pre " 

Secretary McAdoo, in a communication to the Federal Reserve Board 
on Feb. 28, stated that he would, under Section 18 of the Act, issue in 
exchange for United States 2% gold bonds, bearing the circulation privi- 
lege, against which no circulation was outstanding, l-year gold notes and 
3% 30-year gold bonds, both without the circulation privilege, upon assent 
by the Federal Reserve banks to the necessary obligation with the Secre- 
tary of the Treasury binding them to purchase for gold at maturity the 
l-year notes. The limitation upon the issue was $30,000,000 for the year 
1916, and the conversion dates the first days of January, April, July and 
October. These dates correspond with the interest periods for the 2% 
Consols of 1930. Under this arrangement $15,000,000 may be converted 
on April 1 and $7,500,000 each on the two following dates. 

Subsequently Secretary McAdoo informed the Board that conversions 
would be made one-half into 3% gold bonds and one-half into l-year gold 
notes. In the closing paragraph of his letter advising of this decision the 
Secretary said, ‘‘Upon further consideration I have concluded that the 
purposes of the Act and the public interest will be better served if banks 
are required to take the maximum amount, i. e., 50% of the new issues in 
l-year gold notes and 50% in 3% 30-year bonds.”’ 

On March 8 the Federal Reserve Board sent out the following letter to 
Federal Reserve banks stating in each instance the amount of bonds which 
the bank would be entitled to convert : 


I am directed by the Federal Reserve Board to transmit to you the 
following information : 
The Secretary of the Tr has notified the Federal Reserve Board 


easury 
that he will issue 3% 30-year bonds and l-year notes in exchange for 2% 
bonds offered for conversion by Federal Reserve banks to the extent of 
$30,000,000 during the present calendar year. On the basis of capitaliza- 
tion and surplus adjusted to April 1, your allotment for the year will 
amount to ——————._ Conversion of 2% bonds may be made as follows: 
On April 1, not to exceed one-half of your allotment; on July 1, not to 
euseelt three-fourths of your allotment, including the amount converted 
on April 1; on October 1, nce of your allotment. If any bank fails to 
apply for its full allotment before October 1, bonds and notes remaining 
wilt be distributed on a pro rata basis among the banks applying therefor. 
The denominations of bonds are from $100 to $10,000 and of notes from 
$1,000 to $50,000. AI! exchanges will be made as nearly as possible on 
the basis of one-half 30-year bonds and one-half l-year notes. Please 
notify the Board, to reach Washington not later than March 20, the 
amount of 2% bonds you will offer for exchange on April 1. 


The figures showing the allotment, which have been adjusted to cover 
the changes by reason of the transfer of banks in Fairfield County, Conn., 
from the Boston district to the New York district, and the changes from 
the Dallas district in the State of Louisiana to the Atlanta district, based 
upon capital of Federal i.eserve banks at the close of business on March 3, 
were as follows : 





Amount of 

Banks Capital. conversions. 
eatin dn dctantneanhetinnenekmnn $5,058,995 00 $2,763 602 
Te errah sen dlemmie 11,206,655 00 6,121,910 
i a a aa te i de 5,256,100 00 2,871,275 
as 0 os ion ent eaaeceh sheiins yl eed 5,945,100 00 3,247,658 
DE ou wenuiees ad dau caedodececaha 3,336,750 00 1,822,783 
a a is aw cata ts oh cl aati hel pi tadetn ge 2,583,058 00 1,411,061 
a nh er enorneneiahsn ee sigan 6,652,850 00 3,634,284 
ie ean denote hne ame 2,785,000 00 1,521,375 
PEE ccchiivehadwvahevdeanmacuceeh 2,555,550 00 1,396,033 
ee ean mone anee ee 3,004,600 00 1,641 ,337 
ts cedure dbaleadtimenapne sae tis 2,586 308 66 1,412,836 
ee SENOS 6 on nntinnemanneensrenens 3,946,450 00 2,155,846 
WN i £48 6d acond puwadh dactnodiued $54,917,416 66 $30,000,000 


Several Federal Reserve banks raised the question whether the Treasury 
Department would at this time consider applications for the conversion 
of the l-year gold notes into 30-year 3% bonds, and in answer to one of 


the inquiries the Federal Reserve Board sent, on March 13, the following | 


reply : 





Your letter of March 8, relative to the exchange of 2% bonds for 3% 
bonds and 1-year gold notes, was referred to the Treasury Department 
and is to-day returned with the following advice : 

“I have received your memorandum of March 10 inclosing a letter ad- 
dressed to the Federal Reserve Board by the Governor of the Federal 
Reserve Bank of Cleveland, in which he asks whether the Secretary of the 
Treasury has determined that he will not consider applications for the 
conversion of l-year gold notes into the 30-year 3% nds as provided 
in Section 18 of the Federal Reserve Act. In reply I foe to advise you that 
the Secretary has taken no action in this matter and during his absence 
nothing will be done in relation thereto.’’ 

It has been held that the limit of $9,000,000 of deposits to be made by 
national banks for the retirement of bonds securing circulation in any one 
month stands irrespective of the allotment made under the requirement 
of the law for the purchase of $25,000,000 in bonds yearly by Federal 
Reserve banks. If an application to sell bonds under Section 18 is not 
granted by the Federal Reserve Board it will be necessary for the applying 
bank to file a new application with the Treasurer of the United States that 
its wish to sell may be considered at the next quarterly period. 

Notes issued under the conversion privilege will be termed ‘‘One-year 
Treasury notes,’’ and will be designated ‘‘Series of January 1 1916-17.” 
They are payable one year from the date of issue, with interest at 3%, 
which is payable on the Ist of January, April, July and October. These 
notes are issued in denominations of $1,000, $10,000 and $50,000. 

The 3% bonds are calied ‘‘Three per cent conversion bonds,’’ and will be 
designated as the series of the years of issue and of maturity, the first being 
“Series of 1916-46."" They are payable 30 years from January 1 of the 
year of issue, bearing interest at 3%, payable at the same quarterly periods 
as the notes. The bonds are issued in denominations of $100, $1,000, 
$5,000 and $10,000, both registered and coupon form. 

The Secretary of the Treasury, upon the request of a Federal Reserve 
bank, will open a suspense account with such bank for each loan, in which 
account will be credited all bonds acquired by the bank and charged all 
bonds reissued or converted as directed by the Federal Reserve bank having 
title thereto. 

After suspense accounts have been established the Secretary of the 
Treasury will advise the Federal Reserve bank of all bonds received for 
the bank’s account and of the disposition of such bonds or any part thereof 
in accordance with instructions given by the Federal Reserve bank. A 
statement of all transactions will be furnished the bank at each dividend 
period for each loan, and interest on the bank’s holdings will be declared 
on account of the bonds held in suspense. 

In order to have such suspense account established a Federal Reserve 
bank should make application therefor to the Secretary of the Treasury, 
such application to be in the form of a certified copy of a resolution of the 
board of directors authorizing the action. 

There were on March 1 national bank notes outstanding, secured by 
United States bonds, amounting to $711,129,418. This was a decrease 
of $7,794,072 since February 1. 

In addition to the national bank notes outstanding, secured by United 
States bonds, there were on March 1 $51,866,895, secured by lawful 
money, an increase over February 1 of $4,398,317. The amount of Federal 
Reserve bank notes outstanding, secured by United States bonds, on 
March 1 was $2,999,970. 

The kinds of bonds on deposit to secure Federal Reserve bank notes and 
national bank notes on March 1 are shown in the following table : 





On deposit 
Inter- to secure _On deposit 
est Federal to secure 
rate. Reserve national 
Kinds of bonds on deposit. bank notes. bank notes. 
United States consols of 1930____-- 2 $5,719,250 $588 ,926 ,450 
United States loan of 1908-1918_--.. 3 cu... 18,551,820 
United States loan of 1925_.--._._- 4 100,000 27 224,900 
United States Panama of 1936__.__- 2 512,500 52,251,440 
United States Panama of 1938_____- 2 400,000 28,301,480 
NEE. oo lance esc’ wal abe ne aid $6,731,750 $715,256,090 








NEW YORK RESERVE BANK’S ALLOTMENT OF 
GOVERNMENT BONDS. 


The New York Federal Reserve Bank made known on the 
3d inst. that it had been allotted $6,120,000 as its share of 
the $30,000,000 of 3% thirty-year bonds and one-year notes 
which the Secretary of the Treasury offered to exchange for 
Government % bonds. Under the ruling of the Federal 
Reserve Board, half of this amount will be converted as of 
April 1, 25% on July 1 and 25% on October 1. The new 
bonds and notes will be distributed in equal shares. The 
bank recently offered to purchase $5,000,000 of the 2% 
bonds from the banks of this district, and it is understood 
that practically all that amount has now been acquired. 








SENATOR HOLLIS’S RURAL CREDIT BILL CRITICISED 
BY MYRON T. HERRICK. 


The Hollis rural credit bill is subjected to severe criticism’ 
by Myron T. Herrick of Ohio, in a statement he has prepared 
with regard to it, and presented to T. E. Monks, Secretary 
of the Cuyahoga County Bankers’ Association. In present- 
ing his conclusions to Mr. Monks, Mr. Herrick states that 
the measure “‘is useless, defective and dangerous, and ought 
not to pass.’”’ Mr. Herrick, in his criticism, furnishes an 
outline of the bill, and sets out his own suggestions for land 
credit legislation. Inasmuch as his study of the subject has 
rendered him an authority on the subject, what he has to 
say in the matter is of particular moment, and we hence, 
give below, in large part, his strictures: 

The Hollis bill proposes to divide continental United States, exclusive 
of Alaska, into twelve or more districts, to establish a Federal land bank in 
each district, to authorize the formation of national farm loan associations 
and Federal joint stock land banks, to license mortgage institutions of any 
kind organized under State or national laws to act as agents of the Federal 


land banks, and to create a system thereby through which credit may be 
extended for certain purposes to owners of farm lands. The system thus 
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formed shall be directed and supervised by a Federal farm loan bureau 
composed of the Secretary of the Treasury and four appointees of the 
President and Senate of the United States, with headquarters at Washing- 
ton. The bureau shall appoint for each district a registrar and one or more 
appraisers, and the persons so selected, together with the examiners and 
everybody else employed by the bureau shall be public officials or public 
employees. 

Each Federal land bank must have a capital stock of at least $500,000; it 
may be increased indefinitely, but need not be paid up. Ten per cent 
of the capital stock must be invested in bonds of the United States. The 
shares—$5 apiece—may be held by any individual, firm, association, cor- 
poration, or by the Government of the United States or of any States. The 
United States must subscribe for all shares remaining unsubscribed by 
other parties ninety days after the opening of subscription books, but it 
shall not receive dividends. Only the United States and national farm loan 
associations may vote. The United States shall select two directors, and 
affiliated associations the three other directors composing the board. One 
of the directors must be a person experienced in practical farming. 

The Federal land banks may maintain branches. They may serve as 
depositaries and financial agents of the United States. They may receive 
savings and deposits from shareholders, and issue bonds up to twenty 
times capital stock and surplus. The United States must, if requested by 
the Federal bureau, advance them $6,000,000 a year at 2% per annum; and 
they may issue certificates of indebtedness therefor in addition to the bonds. 

The bonds shall be prepared by the Secretary of the Treasury and the 
Comptroller of the Currency, and issued only when approved by the 
Federal bureau, countersigned by its executive officer, and secured by 
mortgages valued by public appraisers and trusteed with a public registrar. 
The smallest series shall be $50,000, the smallest denomination $25, and the 
highest interest rate 5% per annum. They shall be exempt from all taxes, 
Federal, State, municipal and local, and be lawful investment for public 
and fiduciary funds. The United States may accept them as security for 
public deposits. Postal banks may invest 30% of their deposits in them. 
Any member bank of the Federal Reserve System may buy or sell them, or 
use them as security for acceptances or 60-day direct obligations; and 
paper thus secured shall be eligible for discount by Federal Reserve banks. 
The proposed Federal land banks shall guarantee the bonds of one another, 
both as to principal and interest. 

National farm loan associations may be formed by ten or more natural 
persons applying for loans from a Federal land bank. The applicants for 
a charter must tender at least $20,000 of mortgages executed and recorded in 
favor of such bank. As many associations may be formed in a district 
as its Federal land bank and the Federal bureau deem fit. Each may 
provide for an indefinite issue of $5 shares. Only borrowers may hold 
shares. Every borrower must subscribe for shares up to 5% of his loan. 
If he is unable to pay for this in cash, the sum shall be added to the prin- 
cipal. Besides this obligatory holding, a borrower may buy as many more 
shares as he desires, but shall never cast more than ten votes. 

The affairs of a national farm loan association shall be managed by five 
directors elected by members, a President, Vice-President and a Secretary- 
Treasurer, selected by the directors, and a loan committee of three selected 
by the directors from members. But neither the directors nor officers 
need be members, shareholders, borrowers, or farmers; they are required 
only to be residents of the territory of the association. If the charter so 
provides, the liability imposed on members may be unlimited; otherwise, it 
shall be double the face of the shares, less payments already made thereon. 
Each borrower is responsible to the extent of his liability for all expenses 
or losses incurred in the system. Nevertheless, the reserve that an associa- 
tion is required to accumulate out of profits, shall, in the event of dissolu- 
tion, become the property of its Federal land bank and not be distributed 
among members. 

The powers of a national farm loan association are to receive money 
by the issue of 4% certificates of deposits and shares to members, and 
to invest its funds in loans to members or in bonds of the United States 
or of Federal land banks. The deposits must be transmitted to its Federal 
land bank. An association may also receive advances from its Federal land 
bank for making loans, but in this case it must buy shares of such bank 
equal to 5% of the amount so advanced. The advances must be secured 
by the pledge of the shares and guaranteed mortgages, and must never 
exceed 20 times the face of the bank’s shares which the association may 
hold. If an association has not cash on hand to meet expenses or losses, it 
may borrow sums at 6% per annum from its Federal land bank for this 
purpose, or levy assessments on borrowers, in accordance with the liability 
assumed on their shares. 

A national joint stock land bank may be organized with a Federal charter 
by ten or more natural persons to operate in any state or contiguous States. 
The minimum capital stock must be paid in in cash and be $500,000 when 
headquarters are in a State having a population of 2,000,000 or more; in 


other States, the minimum shall be $250,000. The shares shall be $5 | 


apiece, and each shall entitle the holder to one vote and involve him in 


double liability. Loans may be made only on farm lands, but there are no | 


restrictions as to amount or purpose. The rate of interest shall not exceed 
by more than 1% that of the latest issue of bonds. 

The bonds of a national joint stock land bank must have a distinctive 
form and color. They may bear any legal rate, but the amount in circula- 
tion must never exceed 15 times capital stock and surplus. The board of 
directors may consist of more than five members. In other respects, the 


shares. The national joint stock land banks would be simply private 
bond and mortgage companies with the right to make loans directly, but 
they could obtain advances from the United States through the Federal 
land banks upon security of mortgages and by requiring borrowers to sub- 
scribe for shares in such banks up to 5% oftheir loans. Moreover, all their 
mortgages shall be exempt from taxation, while their bonds may be issued 
only with the approval of the Federal bureau and upon the security of 
property valued by public appraisers and mortgages in trust to the district 
registrars. 

These various institutions in the system proposed by the Hollis bill may 
extend credit only upon the security of bonds of the United States or of first 
mortgages on farm land worth at least twice the amount of the loan. 
tically a free hand is given to national joint stock banks to lend on such 
security within their territories, but specific restrictions, on the other hand 
are provided for Federal land banks and national farm loan associations, 
The loans in which these may invest their funds shall run for periods of not 
less than 5 nor more than 36 years. The interest rate must not exceed that 
fixed for national banks nor ever go higher than 1% over the rate current 
on the bonds of the Federal land bank of the district. The maximum for 
amount shall be $10,000; the minimum for the associations, $200. The 


method of payment shall be by annuities on the amortization plan, and ' 


prepayments shall not be allowed during the first five years, nor after that 
except in sums divisible by $100. Loans may be made only to purchase, 
improve or equip a farm for a home, or to liquidate indebtedness incurred 
by the owner for any such purpose. The borrower must be or become the 
actual resident and cultivator of the mortgaged property, and if he should 





| to the members of the associations. 
organization, administration and operations conform to those of the 


Federal land banks, but the United States shall not invest in any of the 
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use the money for some other object, or default, or die the unpaid principal 
may be declared to be due with 6% interest. 

According to the provisions of the bill, the Federal land banks shall not 
deal directly with the farmer. They can acquire mortgages only by en- 
dorsement from national joint stock banks or farm loan associations, and 
preferably from the latter; or, if these components of the system cannot 
furnish a supply, then the Federal land banks may lend upon the endorse- 
ment of any kind of bank, trust company or mortgage institution organized 
under national or State laws. But the aggregate of the unpaid principal of 
mortgages received from any such agent shall not exceed its capital stock 
and surplus. Regardless of whence they obtain them, the Federal land 
banks may issue bonds against the mortgages, provided they be of the 
qualified type and approved by the loan committee, the public appraiser, 
and executive officer of the Federal bureau, and trusteed with the district 
registrar. The mortgages executed to land banks and the bonds of the 
Federal land banks shall be instrumentalities of the Government of the 
United States. Such instruments, and the capital stock, reserve, surplus 
and income of the Federal land banks and national farm loan associations 
shall be exempt from all taxes, Federal, State, municipal and local, except 
taxes on real estate. Every institution belonging to or connected with the 
proposed system shall be subject to inspection by national examiners 
appointed by the Federal bureau. 

There are important as well as minor objections to the Hollis bill. It 
contravenes the spirit of American government in its plan to enact special 
as distinguished from general laws, and to create a Federal bureau clothed 
with both executive and judicial powers and authorized to establish a sys- 
tem through which, when Congress is not in session, it may abstract money 
for use of private individuals from the public treasury at 2% or for no in- 
terest, and involve the credit of the United States in the issue of unlimited 
millions of dollars of bonds bearing interest at a rate as high as 5% per 
annum and running for indefinite periods, even to several future generations. 
The bureau may establish any number of Government banks in addition 
to the twelve first ones; and since no maximum is prescribed for capital 
stock, such public institutions may emit, upon forms prepared by the 
Secretary of the Treasury and Comptroller of the Currency and upon the 
certificate of officials of the United States, continual issues of bonds that 
may be endless, so long as qualified mortgages may be supplied. 

The bureau may withhold the benefits of the proposed system from any 
State or from any group of farmers; it may shift the public funds and 
through its registrars, certain other funds of the land banks, and direct 
such funds to any section of the country as it pleases. The bureau may 
arbitrarily entirely forbid bond issues and fix different rates of interest for 
bonds and loans, according to district, and even fix the rate after the 
bonds have been issued, and thus it can favor one land bank to the detri- 
ment of any other land bank, and force the latter to suspend business. 
The bureau has absolute authority to grant or disallow charters, and to 
dissolve any land bank or association. It may, upon dissolution, appoint 
the receiver, compound debts and claims, cancel obligations to the United 
States, and dispose of assets in any way it sees fit. The courts cannot in- 
tervene if it acts first, and no dissolution shall occur without its written 
consent. No appeal can be taken from any of its decisions. The bureau is 
a supreme autocratic body, with its great powers absolutely unrestrained 
except by its own discretion and prejudices. This bureaucracy is not 
American. : 

2. The report which Senator Hollis prepared and the Senate published 
with the bill asserts that the proposed system is co-operative and that 
all profits are to be distributed among the borrowers. The bill itself con- 
tains a clause authorizing the Federal Board to encourage and promote 
co-operative credit and co-operative organization. This report and provi- 
sion are glaringly inconsistent with the plan of the bill. The basic principle 
of co-operation is organized mutual self-help resting upon individual initia- 
tive and private enterprise. The essentials of a co-operative association 
are that the management shall consist of members elected by members; 
and that any distribution of profits shall be confined to members. Never- 
theless, the bill provides for Government initiative, aid and direction; 
authorizes national farm loan associations to be managed by directors 
and officers not members; prevents them from making any loans, except 
with the consent of outside parties—a Federal land bank and official ap- 
praisers; and permits any individual, firm, association, corporation, or 
State, whether a member or not, to participate in the profits through 
ownership of dividend-paying stock in the land banks. Similarly, also, 
the Federal land banks may divert from borrowers and turn over to agents 
one-half of 1% of the profits on loans made through them. The bill, it is 
true, requires collective liability, either limited or unlimited, but the effect 
of this would be to subject the borrowers to all the risk of loss, while allowing 
them only a part of the profit. So the system not only violates co-operative 
principles, but it would work an injustice to borrowers. 

3. Any individual, firm, association, corporation, or State may put 
time or demand deposits in a Federal land bank, simply by becoming the 
holder of one share of stock. Since a share has a face value of only $5, 
and the Federal Board may adopt regulations permitting its retirement, 
this converts the Federal land banks into public savings banks. Every 
national farm loan association must act as an agent of its Federal land 
bank for collecting savings and deposits from members. Demand deposits 


+ received from associations cannot draw interest, but deposits of any kind 


from other depositors may draw interest. This would work an injustice 


Savings and deposits, along with 
other funds in its possession, may be invested by a Federal land bank in 
mortgage loans; but the claims of its bondholders shall be prior to that 
of its deposits on its mortgages and capital stock. 

The investment of deposits in loans which must run for 5 and may run for 
36 years is dangerous finance. It would be equally wrong and dangerous 
also to permit a savings institution to pyramid on its credit and encumber its 
assets with debt through bond issues. Such methods and practices brought 


| the public savings banks of Italy near to ruin a few decades ago that they 


would have become bankrupt if the Government had not come to their 
assistance, repealed the laws, and refunded their obligations on terms 
which it compelled the creditors to accept. Nevertheless, the Hollis bill 
proposes in effect to establish twelve public savings banks with the right 
to issue bonds and to make only long-term real estate loans, and also to 
use 30% of the deposits of the postal banks for this purpose. Recent 
statistics show that in the United States there are deposits and savings 


_ amounting to $65,684,708 in Government postal banks, $4,997,706,013 in 


private savings banks and $1,357,707,900 in building and loan associations. 
In foreign countries, especially where royalty reigns, the highly centralized 
governments need funds for their warlike and other purposes, so they have 
established and they manage public savings banks and discourage private 


' institutions. 


In the United States the slow growth of the Government postal banks 
and the enormous development of savings banks and building and loan 
associations indicate that the people prefer a decentralized system of 
private local units which will keep their money circulating at home. The 


14,915,104 depositors and members of these banks and associations, com- 
prising farmers and city dwellers and constituting over one-seventh of the 
population, have accumulated $6,355,413,913. They express no dissatis- 
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faction with present conditions. They have built up with their own money 
and largely under their own management a private savings system sur- 
passing in assets and profits the combined public and savings systems of 
any other country. Public savings banks appear unnecessary in the 
United States in view of results accomplished by the co-operative building 
and loan associations and by the mutual and other private savings banks. 
Institutions supplied with funds out of the public treasury or through the 
credit of Government do not need capital stock, nor do they need savings. 
Nevertheless, the bill provides for both, and in ways through which in- 
vestors having no need of loans may derive beriefit from the Government's 
bounty, and through which the savings of farmers may be collected by their 
associations and deposited in cities remote from their farms. The United 
States, following European practice, would undoubtedly invest the savings 
in its own securities, and thus diminish the volume of ready cash now cir- 
culating in country districts. 

4. The Federal land banks, being established by Government, managed 
in part and entirely dominated by Government functionaries, and empow- 
ered to use the cash and credit of Government are Government institutions 
in every sense of the words. The establishment of such Government insti- 
tutions for the’ private purposes for which they are intended presents a 
grave constitutional question. The Hollis bill avoids this by authorizing 
them to act as Government depositaries and financial agents, and by 
declaring their bonds and mortgages to be instrumentalities of the Govern- 
ment of the United States. But this is subterfuge. If Congress can 
render doubtful legislation constitutional by ‘such evasive devices, then the 
Constitution has become a mere scrap of paper, the principles of fair play 
and equal rights upon which the republic is based have disappeared, and 
Congress may legislate for any religion, race or class without regard to the 
rest of the people. The Constitution vests in Congress the power to borrow 
money on the credit of the United States and requires all bills for raising 
revenues to originate in the House. Such powers cannot be delegated. 
Nevertheless, the Hollis bill plans to empower a bureau of five appointees 
of the President and the Senate to utilize the credit of the United States 
and to borrow money without any limit as to amount or time and at a rate 
as high as 5% per annum. 

It is claimed that the Government aid would be temporary, since the 
bill provides for the retirement of the shares held by the United States in 
a Federal land bank. But this retirement cannot begin until the holdings 
of other parties amount to $500,000, while even after that event only 
one-fourth of such subscriptions may be used for the retirement. These 
other shares would probably be those for which borrowers are obliged to 
subscribe up to 5% of their loans. So, assuming that the United States 
supplies the initial capital stock, as is intended, the Federal land banks in 
the aggregate must have $12,000,000 of capital stock, and there would 
probably be $240,000,000 of loans outstanding and a corresponding 
amount of bonds, before the United States could withdraw as a shareholder. 
This does not include any other than the first twelve Federal land banks 
which the bureau may establish. Bondholders would have a moral, if not 
a legal, right to look to the Government for the return of their investment. 

In nearly every foreign country where Government has intervened in land 
credit, the State has suffered heavy losses from the defaults of borrowers 
and from being compelled to pay the bonds in order to protect its honor 
and financial standing. The United States also has suffered similar experi- 
ences. The reclaiming of the arid regions in the West is a great and neces- 
sary undertaking. It ought to have been financed, like the Panama Canal, 
by bond issues. The assessment on the tracts improved ought to have 
been paid into a sinking fund to redeem the bonds. But the United States 
financed its 25 projects through receipts from the sale of public lands. 
These millions of receipts, which otherwise would perhaps have been 
devoted to general educational and agricultural purposes, were used for the 
benefit of a relatively small number of individuals. The United States 
has invested over $100,000,000 in the projects, has arranged to borrow 
$21,000,000, and must have $75,000,000 more to complete the work; and 
part of the investment represented in the Yuma project is a total loss. 
The settlers are not charged interest. They enjoy gratis this third largest 
instance of State aid in the world; and although their principal payments 
have been divided into 20 annual installments, many are in default. One 
of the reasons for this is that the intervention of Government created such 
high fictitious values that the dues on mortgages given for the purchase 
price of the land, with the taxes, consume most of the settlers’ profits. 

The free use of money or the artificial reduction of interest rates is in- 
variably compensated in this way by increase of the purchase price of land. 
The framers of the Hollis bill have overlooked the bitter experiences of the 
United States and of the settlers in these irrigation projects. Also they have 
overlooked the disastrous end of the private enterprises and banks with 
which many States became identified during the period beginning with 
the year 1836 and as a result of which nearly every State inserted in its 
constitution a clause forbidding the use of the cash or credit of Govern- 
ment, except for strictly public purposes. The crazes for greenbacks and 
Sub-Treasury warehouses are now happily dead but they were more in- 
‘tense than the present demand for Government land banks. 

The exemption of mortgages used as security for bonds is not objection- 
able, since it would prevent double taxation. But to exempt bonds and 
shares without limiting the amount in the hands of one holder, as in the 
Hollis bill, cannot be justified because it would relieve from taxation the 
surplus of wealth of persons not farmers or even residents of the United 
States, and simply shift the inevitable burden of taxes to other kinds 
of real and personal property. 

5. The terms imposed by the Hollis bill for borrowing are too severe. A 


borrower must spend 5% of the loan in share subscriptions, pledge his‘ 


shares, and give a mortgage on property of a value two or more times 
greater than the amount of the loan. If the money comes through a 
Federal land bank, he must live upon and actually cultivate the mortgaged 
property and use the loan only for a specific purpose. He cannot dis- 
mortgage the property for five years, nor freely sell it as long as any of 
the loan remains unpaid, while foreclosure may be brought at once if he 
dies, defaults, or dissatisfies some secret inspector. Moreover, he must 
become a member of a national farm loan association and assume double 
or unlimited liability for all other loans made through the system. 
These terms are more harsh and onerous than now exacted from borrowers 

6. Many inconsistencies appear in the Hollis bill. It forbids bonds from 
being recalled for ten years, but allows the underlying loans to be paid 
off five years after date. It allows land banks to retain defaulted loans on 
their books for two years, but requires national farm land associations to 
make good all defaults within thirty days after notice; this, of course, is 
impractical, since no mortgages can be foreclosed within such a short time. 
The loans must be paid by annuities, but the annuities may be larger than 
the income of the mortgaged land—a dangerous practice in long-term 
lending. ‘The lenders can charge no commissions, but must stand all the 
cost of making renewals, although borrowers may pay off their loans in 
bonds, and so, in the event of a depreciation, throw the loss upon share- 
holders; this also permits a borrower who can buy bonds to take profits 
away from his less fortunate fellow borrowers, and interfere with the 
accumulation of a reserve to protect their investments and liabilities. 
Since the loans must be made in cash, the lenders—at least the national 





farm loan associations—ought to be able to exact payment in cash, as a 
matter of justice to their members, particularly to small borrowers. : 

The scheme for amortizing loans and for issuing and redeeming bonds is 
not well co-ordinated. Although providing for periodic payment of the 
loans, the bill does not provide for periodic retirement of bonds, and so 
there is no automatic sifting of bad from good securities, so necessary in 
long-term mortgaging. Although the bill prescribes a statutory limit for 
the output of bonds, nevertheless, it permits the land banks to contract 
debts in other ways without any limit as to amount, while their obligations 
may draw interest at a higher rate than that of the underlying securities; 
thus, interest received from loans and other investments may be used to 
consume principal on the obligations and impair capital stock and assets. 
The trusteeing of mortgages with district registrars wolud be cumbersome, 
expensive and totally unnecessary on the assumption that the officers 
of the land banks would be as capable and honest as anybody else. More- 
over, such a requirement could add nothing to safety, because the loss or 
theft of recorded instruments, like mortgages, can occasion only an incon- 
venience. 

The arrangement by which the Hollis bill obligates all borrowers to assume 
collective liability for any loan used for securing bondsis unjust. Especially 
would it be unjust for national farm loan associations in which the liability is 
unlimited. In spite of the fact that one-fifth of the members of such an 
association may prevent it from admitting a loan applicant, nevertheless, 
every member must stand good for loans made without his knowledge or 
consent by any other association or Federal land bank anywhere in the 
United States. This inconsistency practically eliminates the associations 
from the system, since farmers would avoid them. 

But, on the other hand, the bill requires the association to purchase a 
corresponding amount of the capital stock of its Federal land bank and to 
pledge the borrower’s obligatory shares with such bank. It is in this way 
that a Federal land bank is expected to obtain capital stock after the 
shares of the United States have been paid off. The capital stock, how- 
ever, must always be maintained (with surplus) at 20 times the bonds in 
circulation, and never fall below the minimum of $500,000, while the bonds 
cannot be redeemed before ten years from date, and may run for much 
longer periods. Consequently, the amount of the obligations for which a 
borrower may become liable is practically unlimited; and, since no time is 
fixed by the bill, the borrower's liability would continue for five or six 
years (or the statutory period set by State laws) after he had paid his own 
loan and had exercised his remote right to withdraw. 

1. The Hollis bill proposes by one and the same act to establish public 
land banks and public savings banks, to authorize national co-operative 
savings and loan associations, and national joint stock land banks, to 
utilize postal savings banks and any kind of mortgage concern or moneyed 
corporation chartered by national or state laws, and to form out of these in- 
congruent public and private elements a grand centralized system subject 
to the same rules and regulations, subsidized by Government, and controlled 
by a Federal bureau at Washington, for extending credit to a special class 
of land-owners. Confusion has naturally arisen. Under the bill, private 
individuals may participate with Government in the management of the 


public banks; the so-called co-operative associations may be assisted by 


Government, managed by outside parties, and divested of mutual self-help 
and all other co-operative features, except collective liability of members 
and the private land banks may use public funds, must submit to Govern- 
ment intervention, practice co-operative method, and prefer the interests 
of their borrowers to those of the holders of their stocks and bonds, while 
short-term deposits may be used to finance long-term loans, and the 
profits on the cash and credit of the United States be distributed as divi- 
dends among individuals who are neither borrowers, farmers, or intended 
beneficiaries of the system. 

There is no country where co-operative associations and capitalistic 
companies work side by side under the same Act. The reason is that they 
are entirely different the one from the other, and each requires statutory 
provisions especially designed for its peculiarities. For a similar reason 
public and private institutions have never been successfully conducted in 
the same system. Invariably, wherever such a combination has been 
attempted, the joint stock companies have crowded out the co-operative 
associations, and the public banks have overmatched all. This would also 
be the case with the Hollis bill. Its Government intervention, and assist- 
ance, would render individual initiative, private enterprise and mutual self- 
help unnecessary; and the final private remnants would be only those 
willing to take and able to get the Government favors that a bureaucratic 
board would have the arbitrary power to bestow or withhold, and the 
system would degenerate into nothing but Government ownership and 
State aid. 

The friends of the Hollis bill justify its plan from the Federal Reserve 
System. But, in adopting the features of centralization, bureaucratic 
domination, and Government intervention of that Act for their special 
purpose, they ignore the facts that the the Federal Reserve System is 
available for all and was established to enable the United States Govern- 
ment to exercise its sovereign and constitutional right to create currency, 
while they utterly fail to realize that the machinery for giving liquidity 
to personal credits is not the proper machinery for mobilizing land values. 
The bill cannot be said to reflect matured thought on land credit. Rather, 
it indicates, when the high discretionary powers of its autocratic Federal 
bureau are considered, that the framers were seeking some safe'way to 
utilize the cash and credit of Government, and that they followed models 
devised by foreign countries for poor and ignorant peasants. 

There is no possibility that the system would operate with fairness and 
uniformity throughout the country, nor improve land credit to any notice- 
able degree. Its method of finance, through deposits attracted and bonds 
sold upon the forced guaranty of twelve or more Government banks and 
upon faith and honor of the United States, eliminates land-credit features. 
The mortgages lose their character as securities, and become simply a 
gauge for the output of bonds and a means for doling out funds supplied 
through Government. The unfortunate outcome of this substitution of the 
credit of Government for the credit of the land, by the arrangement pro- 
posed, would be that reforms now under way would be discouraged, while 
loans could be made only to special classes in outlying districts, and the 
profits of the system would be distributed as dividends and tax-exemptions 
accorded to persons who are not farmers or borrowers. 

In view of these minor and important defects, the Hollis bill does not 
present a workable plan. Instead of passing a special Act for utilizing the 
cash and credit of the United States, and for creating a centralized system 
composed of such. incompatible elements as public banks, capitalistic com- 
panies, and co-operative associations, it would be better for Congress to 
pass a law, general in its nature (like the National Banking Act), under 
which plural competitive companies might be formed for granting loans to 
any class of land-owners selected by their charters. The specific essentials 
of such a law are few and simple, their purpose being to regulate bond issues, 
enforce rigid supervision, and safeguard borrowers from oppression and in- 
vestors from losses, and to require enough capital stock to assure a strong 
financial standing. Inasmuch as farm loans are more expensive to make 


than other kinds of loans, it might be advisable to exempt from taxation 
But special legislation 


all farm mortgages when used as security for bonds. 
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should not go beyond this favor, until a fair trial that proved that properly 
regulated and officially supervised companies, operating on correct princi- 
ples, were not able to find the farmers all the money they need at long-term 
and reasonable interest rates. 

The so-called associations of borrowers, in their purity, have no capital 
stock, nor do they take in money on shares or as deposits or savings. They 
are known as landschafts, and they are created, officered and managed 
very much like drainage, sewer, improvement or school districts in the 
United States. The liability of the land-owners in both is collective and 
unlimited, in consequence of assessments which may be levied in order to 
maintain a sinking fund at a balance with outstanding bonds. The issuance 
of bonds by a landschaft, however, is resorted to only for raising money for 
individual loans. This is its chief difference from the American districts. 
Landschafts are the best institutions for according long-term credit on farm 
lands, but it would be well to leave the legislation for them to the States 
where they might be serviceable. 


An article condemning the Hollis measure is contributed 
by Mr. Herrick to the April issue of the ‘Journal of the 
Ameriean Bankers’ Association.’’ 








HOUSE COMMITTEE REPORTS BILL INCREASING 


GOLD BULLION RESERVES. 


A bill fixing the amount of gold bullion and foreign gold 
eoin which the Secretary of the Treasury may hold against 
gold certificates at two-thirds of the aggregate of certificates 
outstanding, instead of one-third as at present, was intro- 
duced by Representative Glass in the House of Representa- 
tives oo March 21, and reported by the Committee on 
Banking and Curreney on March 28. As noted in our issue 
of March 11, Secretary of the Treasury McAdoo has urged 
that a change be made in the law, recommending that the 
proportion of gold bullion be fixed at not to exceed one-half 
the amount of certificates outstanding. The bill now before 
Congress, in fixing the amount at two-thirds, permits the 
holding of a larger proportion of reserves than was asked for 
by Mr. McAdoo. We give below the bill as reported: 


A BILL 
To amend Section 6 of an Act to define and fix the standard of value, to 
maintain the parity of all forms of money issued or coined by the 
United States, to refund the public debt, and for other purposes, ap- 
proved March 14 1900, as amended by the Act of March 2 1911. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 6 of an Act to define and fix 
the standard of value, to maintain the parity of all forms of money issued 
or coined by the United States, to refund the public debt, and for other 
purposes, approved March 14 1900, as amended by the Act approved 
March 2 1911, be, and the same is hereby, further amended by striking 
from the last proviso of said Section 6§ the word ‘‘one-third’’ and inserting 
in lieu thereof the word (wo-thirds, making the last proviso of said Section 6 
read as follows: 

And provided further, That the Secretary of the Treasury may, in his 
discretion, receive, with the Treasurer or any Assistant Treasurer of the 
United States, deposits of gold bullion bearing the stamp of the coinage 
mints of the United States, or the Assay Office in New York, certifying 
their weight, fineness, and value, in amounts of not less than $1,000 in 
value, and issue gold certificates therefor of the description herein author- 
ized. But the amount of gold bullion and foreign coin so held shall not at 
any time exceed two-thirds of the total amount of gold certificates at such 
time outstanding. And Section 5193 of the Revised Statutes of the United 
States is hereby repealed. 








REPRESENTATIVE McFADDEN’S PROPOSAL TO RE- 
DUCE CAPITAL OF RESERVE BANKS. 


In addition to the amendment to the Federal Reserve Act 
proposed by Representative McFadden and outlined in 
these columns March 18, some further changes in the Act 
are provided for in another bill which has been introduced 
by him this week. Mr. McFadden’s bill of last month is 
designed to enable country national banks at the end of 
thirty-six months, when the mobilization of the reserves 
under the system has been completed, to exercise an option 
to keep 3% of the required 12% reserves in a national bank 
within the Federal Reserve District or within a radius of 
300 miles of the country bank. His latest bill contemplates 
that the twelve Federal Reserve banks shall immediately 
cancel the unpaid subscriptions of member banks to their 
capital, and within sixty days return to the respective sub- 
scribers 2% of the capital already paid in, thus reducing 
the capital of the Reserve banks from 6% of the combined 
eapital and surplus of member banks to 1%. Mr. Me- 
Fadden explains the purposes of his latest bill in the follow- 
ing statement: 


The purpose of the bill which I have this day introduced in Congress is 
briefly to provide that upon the passage of this Act the twelve Federal 
Reserve banks forming the Federal Reserve system are to immediately 
cancel the balance of unpaid subscriptions to the capital stock of the newly 
organized Federal Reserve banks, and within sixty days after the passage 
of this Act are to return to each of their respective subscribers, the national 
banks, 2% of the stock heretofore paid in, thus reducing the capital stock 
of the Federal Reserve banks from 6% of the combined capital and surplus 


-of its member banks to 1% thereof. 


It will be noted that at the present time the member banks have paid in 
one-half of their total subscriptions of 6% of their capital and surplus, as 
provided in Section 2 of the Federal Reserve Act, approved Dec. 23 1913. 

Section 2 of this Act provides that national banks must subscribe to the 
capital stock of the Federal Reserve bank in the district in which the na- 
tional banks are located an amount equal to 6% of the paid-up capital stock 





and surplus of each bank, one-sixth of the subscription to be payable on 
call of the organization committee or of the Federal Reserve Board, one- 
sixth within three months, one-sixth within six months thereafter. This 
amount has all been paid in and the remainder of the subscription under 
the present law (or any part thereof) shall be subject to call when deemed 
necessary by the Federal Reserve Board, such payments to be'made in gold 
or gold certificates, &c. It has been clearly demonstrated under the opera- 
tion of the Federal Reserve Act that the system to successfully operate does 
not require nor has it need for the large amount of capital stock provided 
for. The turning back of this capital to the national banks will permit the 
local investment of these funds which are now bringing no return to the 
banks in the way of interest, as thus far the Federal Reserve system has 
paid no dividends to its stockholders. 

The total invested assets of the Federal Reserve bank under date of 
March 18 1916 were $129,947,000, while the total deposits were $455,639,- 
000, and total assets of $521,608,000—and the present law provides for 
still further increase or mobilization of these amounts of idle funds, which 
cannot be invested unless in competition with its member banks. This 
money is much better in the hands of the subscribing banks which can use 
it than in the Federal Reserve banks where there is no need for it, and if 
placed there must be forced into direct competition with its member banks. 

The capital stock of the Federal Reserve system under date of March 17 
is $54,937,000. The passage of this Act would mean the returning to the 
member banks of two-thirds of this amount, or $36,624,667. This would 
leave, then, a total capital of $18,312,333, which is ample for the purposes 
intended and will permit the continuance of the organization and manage- 
ment as provided under the original Act, and will remove a well-justified 
criticism and will have a tendency to attract State banks as members of 
the system, and will without doubt assist in keeping in the system many 
national banks that are now planning to withdraw. 

The text of the bill just introduced by Mr. McFadden 
is as follows: 

A bill to amend the Act approved Dec. 23 1913, known as the Federal 
Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 2 of the Act approved 
Dec. 23 1913, known as the Federal Reserve Act, be amended by striking 
from the third paragraph of said section the words ‘‘one-sixth within three 
months and one-sixth within six months thereafter.’’ 

That Section 5, fourth sentence, of the Act approved Dec. 23 1913, 
known as the Federal Reserve Act, be amended and re-enacted so as to 
read as follows: 

“When a member bank increases its capital stock or surplus, it shall 
thereupon subscribe for an additional amount of capital stock of the Federal 
Reserve bank of its district equal to six per centum of said increase, one- 
sixth of said subscription to be paid in the manner hereinbefore provided 
for the original subscription, and the remainder subject to call of the Fed- 
eral Reserve Board.’’ 

That Section 5, fifth sentence, of the Act approved Dec. 23 1913, known 
as the Federal Reserve Act, be amended and re-enacted so as to read as 
follows: 

“A bank applying for stock in a Federal Reserve bank at any time after 
the organization thereof must subscribe for an amount of the capital stock 
of the Federal Reserve bank equal to six per centum of the paid-up capital 
stock and surplus of said applicant bank, one-sixth of said subscription to 
be payable on call of the Federal Reserve Board and the remainder subject 
to call when deemed necessary by the Federal Reserve Board, plus one-half 
of one per centum a month from the period of the last dividend.’ 

Section 2. The Federal Reserve banks shall within sixty days after the 
passage of this Act return to each of their respective members all amounts 
of stock subscription heretofore paid in over and above an amount equal 
to one-sixth of the par value of the stock subscribed for by such member 
banks. 


DIVIDENDS ON STOCK OF FEDERAL RESERVE BANKS 
EXEMPT FROM INCOME TAX. 

Announcement that income from or dividends on the stock 
of the Federal Reserve banks is exempt from the Federal in- 
come tax is made in the ‘‘Federal Reserve Bulletin” for April 
as follows: 

In a letter addressed to Governor Charles S. Hamlin of the Federal 
Reserve Board, on March 9, the Commissioner of Internal Revenue an- 
nounces a decision on the part of his office that income or dividends on the 
stock of Federal Reserve banks is exempt from income tax. The letter is 
as follows: 

‘‘Replying to your letter of the 14th ultimo, I have the honor to advise 
you that upon further consideration of the question, this office has decided 
that the income derived from, or dividends received on, the stock of 
Federal Reserve banks is exempt from the income tax imposed by Section 2, 
Act of October 3 1913. 

**In other words, it is held that the exemption provided for in the Federal 
Reserve Act attaches to and follows the dividends into the hands of member 
banks holding Federal Reserve Bank stock. 

‘“‘Member banks will, therefore, be permitted to exclude from their 
gross income, for the purpose of the income tax, the dividends received on 
such stock.”’ Respectfully , 

W. W. OSBORN, Commissioner. 














INCOME TAX—MINIMUM PENALTY. 


With regard to the failure to file returns of annual net 
income within the prescribed time for 1914 and 1915, the 
Treasury Department made known under date of March 23 
its decision to accept offers in compromise from corporations 


and individuals or with holding agents. The announcement 
is as follows: 
(T. D. 2311.) 
TREASURY DEPARTMENT, 
Office of the Commissioner of Internal Revenue. 
Washington, D. C., March 23 1916. 
To Collectors of Internal Revenue: 

With reference to corporations, individuals and withholding agents who 
have failed to file returns of annual net income within the prescribed time 
for the year 1915 and prior years under the income tax law, you are advised 
that it has been determined by the Treasury Department to accept offers 
in compromise of the specific penalties in minimum sums as follows: 


For the Year 1914.—$10 from corporations; $5 from individuals or with- 
holding ts. 

For the Year 1915.—$20 from corporations; $20 from individuals or with- 
holding agents. 
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For the Years 1914 and 1915.—$30 from corporations; $25 from individuals 
or withholding agents. 

The minimum amounts stated above apply only to those cases where 
there was no intention to evade the law or escape taxation. 

Form 656 must be used in transmitting all income tax offers in compro- 
mise to this office. In forwarding additional offers where the original offer 
has been rejected, reference should always be made to the ‘‘L’’ case number 
shown on the copy of the notice of rejection. Particular attention is called 
to the necessity for the proper filling in of all information called for on 
Form 656. After the words ‘‘Return No."’ should be entered the form 
number of the return, as 1040, 1031, 1042, &c. 

Offers in compromise cannot receive favorable consideration in cases 
where returns for the year in question have not been filed. In such cases 
the recommendation that the offer be accepted should be made ‘“‘subject 
to the filing of the return.’’ Each offer in compromise should be accom- 
panied by an affidavit in the form prescribed in Mim. 1023, in which the 
proponent should state briefly the cause of the delinquency. Where 
affidavits allege facts showing that no delinquency was incurred or recite 
circumstances which warrant relief from the specific penalty as indicated 
in Mim. 1347 the offer should be returned, unless there are facts in the 
possession of the collector at variance with the contentions made by the 
proponents, in which event a statement of such facts should be noted on 
Form 656. 

A strict compliance with these instructions will greatly relieve the routine 
in connection with the handling of these cases. 

All delinquents who do not compromise their liabilities to the specific 
penalty, after ample opportunity has been given, should be reported on 
Form 166 to the United States Attorney for proceedings, except in cases 
required to be reported on supplemental delinquent lists. (Mim. 1347). 

W. H. OSBORN, Commissioner of Internal Revenue. 

Approved: 

BYRON R. NEWTON, Acting Secretary of the Treasury. 








INTEREST ON SECURITIES OWNED BY NON- 
RESIDENT ALIENS SUBJECT TO INCOME TAX. 


In a ruling made public this week, but bearing date 
March 21, the Treasury Department, in line with the decision 
of the Supreme Court that the income tax is not a direct tax, 
holds that ‘‘income accruing to non-resident aliens in the 
form of interest from the bonds and dividends on the stock 
of domestic corporations is subject to the income tax.”’ Un- 
der a previous ruling (T. D. 2162, Feb. 24 1915), the Treas- 
ury Department announced that “interest from bonds and 
dividends on stock of domestic corporations owned by non- 
resident aliens are not subject to the income tax, whether 
such bonds and stock are physically located within or with- 
out the United States or whether they are in the possession 
of agents or trustees in some fiduciary capacity in the United 
States or otherwise.”’ This ruling is rescinded by the latest 
decision of the Department. The claim that the income tax 
is a direct tax, and outside of the Sixteenth Amendment and 
unconstitutional, was disposed of by the decision handed 
down by the Supreme Court on Jan. 24 last, in the case of 
Brushaber vs. the Union Pacific RR., which was referred to 
in our issue of Jan. 29. The ruling of the Treasury Depart- 
ment, which follows that decision, and under which it is held 
that interest on domestic securities owned by non-resident 
aliens is subject to tax, in full is as follows: 

(T. D. 2313.) 
Taxability of interest from bonds and dividends on stock of domestic cor- 


porations owned by non-resident aliens, and the liabilities of non-resi- 
dent aliens under Section 2 of the Act of Oct. 3 1913. 


TREASURY DEPARTMENT. 
Office of the Commissioner of Internal Revenue. 


Washington, D. C., March 21 1916. 
To Collectors of Internal Revenue: 

Under the decision of the Supreme Court of the United States in the case 
of Brushaber vs. Union Pacific Railway Company, decided Jan. 24 1916, 
it is hereby held that income accruing to non-resident aliens in the form of 
interest from the bonds and dividends on the stock of domestic corporations 
is subject to the income tax imposed by the Act of Oct. 3 1913. 

Non-resident aliens are not entitled to the specific exemption designated 
in Paragraph C of the Income Tax Law, but are liable for the normal and 
additional tax upon the entire net income “from all property owned, and 
of every business, trade or profession carried on in the United States,” 
computed upon the basis prescribed in the law. 

The responsible heads, agents or representatives of non-resident aliens 
who are in charge of the property owned or business carried on within the 
United States shall make a full and complete return of the income there- 
from on Form 1,040, Revised, and shall pay any and all tax, normal and 
additional, assessed upon the income received by them in behalf of their 
non-resident alien principals. 

The person, firm, company, co-partnership, corporation, joint-stock 
company, or association and insurance company in the United States, citi- 
zen or resident alien, in whatever capacity acting, having the control, 
receipt, disposal, or payment of fixed or determinable annual or periodic 
gains, profits, and income of whatever kind, to a non-resident alien, under 
any contract or otherwise, which payment shall represent income of a non- 
resident alien from the exercise of any trade or profession within the United 
States, shall deduct and withhold from such annual or periodic gains, 
profits, and income, regardless of amount, and pay to the officer of the 
United States Government authorized to receive the same, such sum as 
will be sufficient to pay the normal tax of one per cent imposed by law, and 
shall make an annual return on Form 1,042. 

The normal tax shall be withheld at the source from income accrued to 
non-resident aliens from corporate obligations, and shall be returned and 
paid to the Government by debtor corporations and withholding agents as 
in the case of citizens and resident aliens, but without benefit of the specific 
exemption designated in Paragraph C of the law. 

Form 1,008, Revised, claiming the benefit of such deductions as may be 
applicable to income arising within the United States and for refund of 
excess tax withheld, as provided by Paragraphs B and E of the Income 


with the debtor corporation, withholding agent or Collector of Internal 
Revenue for the district in which the withholding return is required to be 
made. 

That part of Paragraph E of the law which provided that ‘if such per- 
son * * * is absent from the United States, * * * the returm 
and application may be made for him or her by the person required to with- 
hold and pay thetax * * *"', is held to be applicable to the return and 
application on Form 1,008, Revised, of non-resident aliens. 

A fiduciary acting in the capacity of trustee, executor or administrator, 
when there is only one beneficiary and that beneficiary a non-resident alien, 
shall render a return on Form 1,040, Revised; but when there are two or 
more beneficiaries, one or all of whom are non-resident aliens, the fiduciary 
shall render a return on Form 1,041, Revised, and a personal return on 
Form 1,040, Revised, for each non-resident alien beneficiary. 

The liability under the provisions of the law, to render personal returns, 
on or before March 1 next succeeding the tax year, of annual net income 
accrued to them from sources within the United States during the preced- 
ing calendar year, attached to non-resident aliens as in the case of returns 
required from citizens and resident aliens. Therefore a return on Form 
1,040, Revised, is required except in cases where the total tax liability has 
been or is to be satisfied by personal return on Form 1,040, Revised, ren- 
dered in their behalf. Returns should be rendered to the Collector of In- 
ternal Revenue for the district in which a non-resident alien carries no his 
principal business within the United States, or, in the absence of a princi- 
pal business within the United States, and in all cases of doubt, to the Col- 
ector of Internal Revenue at Baltimore, Maryland, in whose district 
Washington is situated. 

Non-resident aliens are held to be subject to the liabilities and require- 
ments of all administrative, special, and general provisions of law in rela- 
tion to the assessment, remission, collection and refund of the income tax 
imposed by the Act of Oct. 3 1913, and Collectors of Internal Revenue 
will make collection of the tax by distraint, garnishment, execution or other 
appropriate process provided by law. 

So much of Treasury Decision 1,976 as relates to ownership certificate 
1,004, Treasury Decisions 1,977 (Certificate Form 1,060), 1,988 (Certifi- 
cate Form 1,060), 2,017 (Non-taxability of interest from bonds and divi- 
dends on stock), 2,030 (Certificate Form 1,071), 2,162 (Non-taxability of 
interest from bonds and dividends on stock), and all rulings heretofore 
made which are in conflict herewith, are hereby superseded and repealed. 
This decision will be held effective as of Jan. 1 1916. 

W. H. OSBORN, Commissioner. 
Approved: 
BYRON R. NEWTON, Acting Secretary. 
W.P.M. 


According to a subsequent announcement of Commissioner 
Osborn, the provisions of the above decision, at least as far as 
withholding at the source is concerned, will be effective 


May 1 instead of Jan. 1. We quote the announcement 
below: 


The provisions of Treasury Decision 2313 of March 21 1916 relative te 
withholding the normal tax of 1% at the source from income paid to non- 
resident aliens from corporate obligations will be held effective as of 
May 1 1916. 

The requirements as to withholding at other sources of income paid to 
non-resident aliens, heretofore in force, remain without change as to ef- 
fective date. 

The individual liability of non-resident aliens for tax on interest from 
bonds and dividends on stock of domestic corporations, and for return and 
payment thereof to the Government, under Section 2 of the Act of Oct. 3 
1913, will be held effective as of Jan. 1 1916. 


It is understood that the change in the effective date for 
withholding at the source was made at the behest of New York 
financial institutions. Aside from the objection to the re- 
troactive feature of the ruling, vigorous protest against the 
regulation itself is being made. A meeting of local bankers 
having foreign connections was held in this city on Thursday, 
and Ernest Iselin of A. Iselin & Co. was made Chairman of 
a committee which will endeavor to secure the rescinding 
of the new ruling. The Guaranty Trust Co. and Brown Bros. 
& Co. are also represented on the committee. The Invest- 
ment Bankers’ Association of America has likewise taken 
steps to bring about the suspension of the ruling; through its 
counsel, Reed & McCook, it has addressed the following 
letter to Commissioner Osborn in the matter: 


April 6 1916. 
Hon. W. H. Osborn, Commissioner of Internal Revenue, Washington, D. C. 


Dear Sir:—In common with the many other important interests affected , 
the investment bond houses of this and other cities throughout the country 
have received with surprise and alarm the Treasury regulation published 
March 31 1916, holding that interest payable by American debtors to non- 
resident aliens is subject to the income tax law of Oct. 5 1913, and providing 
that this ruling take effect retroactively as of Jan. 11916. We understand 
that this date is now advanced to May 1 1916. 

The new regulation purports to be based on the recent decision of the 
Supreme Court in the Brushaber case. The opinion in that case has been 
read and re-read by ourselves and other counsel for the interests affected 
without finding in it a word or suggestion to support this ruling. The 
opinion simply disposed of a number of minor objections raised to the con- 
p mesgmaaial of the Act, none of which had anything to do with non-resident 

ens. 

The Department has the opinion of Attorney-General McReynolds, 
dated Oct. 23 1913, holding that interest payable to non-resident aliens ts 
not subject to the income tax. So far as the public is informed, that opinion 
has - been changed and is presumed to govern the action of the Depart- 
ment. 

This new regulation has, as you know, the effect if not the character 
of a law, made without any prior notice to the public and without any op- 
portunity to the public to be heard with respect to it. Its effect is serious 
and far-reaching, not only on the persons taxed, but also on the banks§ 
fiscal agents and corporations charged with the administrative burdens 
of collecting and paying coupons on foreign held bonds. Though there may 
be no precedent for giving a public hearing on a proposed regulation, there 
are few precedents for so drastic and in effect legislative a ruling by a 
Government department, and we submit to your consideration that a regu- 





Tax Law, may be filed by non-resident aliens, their agents or representatives 





lation completely changing the law as enforced in so important a matter 
should not be made effective until the Department has given such notice 


APR. 8 1916.] 


THE CHRONICLE 





1311 








and has itself had the benefit of a public hearing in which the arguments 
for and against its contemplated action can be fully presented. 

We respectfully urge that the regulation be suspended pending che sub- 
mission of the question of its validity to the Attorney-General, and that an 
opportunity be given to this Association and other parties affected to be 
heard before the Department or the Attorney-General before the regula- 
tion is made finally effective. Even assuming that the Department has 
received an unpublished opinion from the Attorney-General reversing the 
published opinion of Oct. 23 1913, we submit that the character and im- 
portance of this regulation require that an opportunity to be heard should 
be given. We are all aware that it would take months to get this question 
into the courts, and we feel that it should not be necessary to resort to the 
courts until the Attorney-General’s opinion now in effect has been reversed 
after very full consideration. 

You will recall the practice adopted in the case of the regulation holding 
that assessment and tax districts were not political sub-divisions under the 
law. This drastic ruling was first suspended by the then Assistant Secre- 
tary of the Treasury, Hon. John Skelton Williams, and later, on the opin- 
fon of the Attorney-General, was rescinded. 

We do not at this time enter into the merits or correctness of the new 
regulation, except to point out that when the bill was in Congress, an 
amendment extending the tax to interest payable to non-resident aliens 
was adopted in the Senate and later stricken out of the bill as finally enacted 
by both Houses. It was urged at that time that no nation has a moral 
right to seize for its own use moneys owing by its citizens to non-resident 
aliens, and that an attempt to do so would seriously impair our credit as 
a borrowing nation and be the cause of just protest by foreign countries. 
In cases where the American debtor can be sued in other countries, the 
seizure of moneys by this Government would be no defense to an action for 
the full amount of the interest due. The present European war may seem 
a favorable opportunity for raising a million dollars a year out of our 
foreign creditors, but the effect of such action on our future credit relations 
with other countries may conceivably be more disastrous than if taken 
under different circumstances. 

We very respectuflly urge the suspension of the regulation, and that the 
matter be referred to the Attorney-General, as suggested. 








PLAN FOR CONVEYING ‘‘NO PROTEST” INSTRUC- 
TIONS. 

A folder outlining a plan of conveying ‘“‘no protest’’ in- 
structions has been issued by Jerome Thralls, Secretary of 
the Clearing House Association of the American Bankers’ 
Association. Mr. Thralls in presenting his suggestions, 
points out that plans for handling ‘‘no protest’’ items have 
been inaugurated in some form or other by many banks, 
but never until now has a scheme ‘‘been so arranged as to 
make its adoption in a universal way hopeful.’”’ We noted 
last month (March 4) that the Transit Department of the 
Federal Reserve Bank asked the co-operation of member 
banks in effecting a reform in the practice of handling ‘‘no 
protest”’ items by the waiving of protest only on all items of 
$10 or under and those ‘“‘stamped on the face with the initials 
‘N. P.’ and your transit number.” We give below the 
plan proposed by Mr. Thralls. 

Any bank that receives from its customer a check or draft on a bank 
which it desires to have handled as a ‘‘no-protest’’ item can convey such 
instructions through several intermediate banks to the final paying bank 
by means of an inexpensive rubber stamp. To do this an impression of 
the stamp should be made on the face, and as near the right hand end 
of the item as is possible. The stamp should be 4%x% of an inch in size; 
and should contain the letters ‘‘N. P.’’ and the universal numerical system 


transit number of the bank, and should be preferably of the following 
design :* 











N.P. 
83-164 

The instructions on the cash letter accompanying the item should in- 
clude the following: (*) Protest all items over $20 not bearing this stamp or 
similar stamp containing the transit number of a preceding bank endorser. 

The teller will place an imprint of his stamp (*) on every item of over 
$20 that passes through his department and which is to be handled as 
‘no protest.’’ 

When this plan is in complete operation the clerks who handle the in- 
coming and out going mail in subsequent banks will be relieved from 
examining carefully such items, and comparing the items with the letters 
in order to determine what items are to be treated as ‘‘no-protest.’’ If 
the cash letters read as above indicated the instructions will be auto- 
matically conveyed through all hands to the paying banks. 

Tags bearing ‘‘no-protest’’ instructions pinned or pasted to checks, as 
well as the numerous symbols now in use, together with all of their attend- 
ing annoyances will disappear. 

Some banks may want to continue the practice of making a special 
record on their outgoing cash letters as to what items are to be handled 
as “no-protest.’" This may be done by placing the letters ‘‘N. P.”’ or 
such other notations as are satisfactory either to the right or left of the 
amounts of the items to which they apply. 

It is desirable to make the plan universal in its scope. It is simple 
and easy of application. Its installation causes little or no expense. A 
great number of banks both large and small have adopted this scheme, 
and after having used it for several months report its workings highly 
satisfactory. 

Where banks have a large supply of cash letters on hand, it, of course, 
will be necessary for them to procure a rubber stamp with which to change 
the instructions on these letters. A stamp of the following form is recom- 
mended for this purpose : 

(*) Protest all items over $20 not bearing this stamp or similar stamp 
containing the transit number of a preceding bank endorser. 

This stamp can be procured from the American Bankers’ Association 
at the actual cost of 25 cents each. The other stamp will also be furnished 
to you at actual cost, 15 cents each by the American Bankers Association, 
or you may find it convenient to secure these stamps from your local 
dealer. 

A little co-operation will make this plan a success. If your bank has 
not adopted it, and will communicate with the Secretary he will be pleased 
to furnish such additional information as you may desire. 











* The number assigned to your bank under the Universal 


Numerical System should appear on the stamp which you use. 


N.P. 
83-164 














REPORT OF SAN FRANCISCO FEDERAL RESERVE 
BANK. 


The annual report of the Federal Reserve Bank of San 
Francisco shows earnings from Nov. 16 1914 to Nov. 30 1915 
of $109,190; the current expenses for that period amounted 
to $118,712; the additional sum of $73,256 was consumed in 
organization expenses, cost of printing Federal Reserve 
notes, &c., making the total expenditures |$191,968. It is 
pointed out in the report that the total net earnings from 
April 1 1915 to Nov. 30 1915 exceeded the current expenses 
of that period, although current expenses since organization 
exceed current earnings by $9,522. In the statement of 
total expenditures organization expenses are carried at $33,- 
626, equipment at $5,235 and the cost of printing Federal 
Reserve notes at $34,394; the last-named item has been re- 
duced by $526 30, the pro rata amount for notes unfit for 
circulation which have been canceled. With regard to the 
earnings the report says: 

A condition in which reserves in excess of legal requirements have steadily 
increased during more than 12 months naturally restricts the volume of 
applications for rediscount. Total rediscountsjmade during the month of 
November 1915 aggregated only $119,072, the smallest of any month since 
November 1914. Other income has been derived through the purchases 
mentioned of bankers’ acceptances, municipal warrants and United States 
bonds. 

The fear sometimes expressed that deficiency in earnings will be made up 
by assessments on member banks may, I assume, be dismissed as beyond 
the probabilities. The relative unimportance of these expenses will be 
appreciated when it is realized that their annual rate represents approxi- 
mately 2-100 of 1% of the loans and investments of the member banks in 
this district. In other words, if the income rate upon their investments 
were 6%, it would reduce this to only 5.98% if the expenses were paid 
entirely by contributions of member banks. 

While there seems no economic defense for an effort under existing con- 
ditions to employ a Federal Reserve bank’s funds for the purpose of earn- 
ing profit, yet what may be called the psychological importance of reason- 
able earnings seems so great as to become a weil-defined economic factor. 
The view that effort to make earnings is now undesirable of course has its 
basis in the belief that greatest protection to business interests will be had 
by withholding the Federal Reserve Bank's credit-extending power so as 
to have it available when need arises. But those holding this view may 
underestimate the economic importance of present popular approval and 
unqualified faith in the success of the Federal Reserve system. Earnings 
constitute the gauge of success applied by a large section of the public, 
including many bankers. It is characteristically human to uphold the 
successful enterprise and to obstruct the unsuccessful. A smaller per- 
centage of money reserve, coupled with unqualified approval, will constitute 
more potent power of support than larger reserves with less of popular 
confidence. 

There are collateral advantages in reasonable earnings. They would 
justify the most rapid internal development along lines of preparation for 
useful service, such as the development and thorough training of the credit 
department, the efficient service of which is so essential to discriminating 
judgment in time of stress and in which all eligible clerks should serve ap- 
prenticeship in order to provide for quick expansion of capacity to render 
vital service if stress arises; the thorough development of a department 
of information as to conditions throughout the district, through which the 
management of the bank and the Federal Reserve Board would have closest 
touch with the trend of credit conditions. Naturally no development will 
be carried far, the cost of which must be paid out of capital. Such consid- 
erations urge earnings well in excess of current expenses. 

One way to accomplish this without impairing a Federal Reserve bank's 
reserves would be by present purchase of United States bonds. The Fed- 
eral Reserve banks are the instrumentality through which it is designed that 
the undesirable bond-secured circulation is to be eliminated. To this end 
it will become necessary for them ultimately to buy the major part of the 
outstanding 2% bonds now pledged to secure circulation. Exchanged for 
30-year 3% bonds without the circulation privilege, as provided by the 
Federal Reserve Act, they will gradually be bought by investors and this 
problem will thus be permanently settled and real elasticity in the currency 
attained, the volume of Federal Reserve notes then expanding and also 
contracting according to varying business requirements. A good many 
years will necessarily be required to accomplish this result, but meanwhile 
the Federal Reserve banks would enjoy a net income averaging about 144% 
per annum upon the amount of bonds held. By substituting their own 
bond-secured circulation for that of member banks now outstanding, the 
bonds would be carried without important investment of reserve money. 
This would be unqualifiedly true if the present currency is not redundant 
in volume, and the present rate of redemptions indicates that it is not. 
It is to be observed, too, if the present volume of currency should become 
redundant and consequently enforce greater redemptions, that, while this 
would correspondingly invade the reserves of the Federal Reserve Bank, 
it would be only because of a reduced volume of cash transactions incident 
to inactive commerce, when rediscount demands would be light. Heavy 
rediscount demands would appear only in conjunction with requirement for 
a large volume of currency. ‘The expanding volume of business incident 
to the country’s growth involves necessarily a certain average increase in 
the volume of transactions settled with money, entailing the need of an 
increasing volume of currency. A volume of currency redundant to-day 
would soon be inadequate. 

More certain progress in the solution of this problem would be assured 
if the law were modified so that the privilege of issuing circulating notes 
should not be included in national bank charters hereafter granted or in 
those extended, with a requirement that Federal Reserve banks should buy 
the circulation bonds offered by member banks at par at the expiration 
of their charters. 

Federal Reserve Notes. 

It has been deemed wise policy to pay out Federal Reserve notes when- 
ever possible, inasmuch as their circulation in the place of gold means 
the retention of gold in the vaults of the Federal Reserve bank where, 
as a basis for extending credit, it becomes a fortification and guaranty 
of stability of the business situation. Federal Reserve notes of this 
bank now outstanding are in effect gold certificates, $4,370,000 gold 
equal to 100%, having been lodged with the Federal Reserve Agent 
for their redemption. In conformity with authority conferred by the 


Federal Reserve Act upon the Federal Reserve Board to act as a clearing 
house for Federal Reserve banks, this gold has been placed with the Federal 








1312 


THE CHRONICLE 








[Vou. 102. 











Reserve Board in the form of order certificates in $10,000 denominations. 
Settlements are made between the Federal Reserve Bank and the Federa 
Reserve Agent by means of transfers in the gold settlement fund without 
the local handling of the money. 


The earnings and expenditures of the San Francisco Re- 
serve Bank for the period to Nov. 30 1915 are set out in the 
following tables in the report: 

Earnings of Federal Reserve Bank of San Francisco Nov. 161914 to Nov. 301915. 





Amount Tot. income since 
invested. Nov. 16 1914. 
Earnings from: 
Bills discounted member banks_________- $8,090,185 00 $61,811 08 
Bills purchased (acceptances)____________ 2,870,481 58 12,018 31 
Investments: 
United States bonds___..._.____________ 1,010,000 00 16,747 97 
a 2,651,863 66 17,255 27 
nn emcee megan te 1,357 80 
Ee rn Ge ones oe ene ee ee ee $109,190 43 


Expenditures of the Federal Reserve Bank of San Francisco to Nov. 30 1915. 
Total since 
1. Current Expenses. Nov. 16 1914. 
Federal Reserve Board assessment for general expenses, monthly 
proportion 





CE MEMRM At nh ta bwn edn enndconsnenhaciagentine $6,559 33 
Wederal advisory council (fees)... .........2-c--e-ecnccacca aececece 
a SSSI Cis pep ee ana eee oa 2,620 00 
ee at eects. 68 OU cake twelve aban cube tebe” io pee ee 
Salaries—Bank officers... ........--.-22 eee ee eee ee 42,125 00 
RP Wa éuisint cutiddtdecviescadcoicisecese 27,788 85 
Special officers and watchmen____...___.-_._.___- 110 00 
Traveling expenses—Directors __...............--..-____-_- 168 00 
Officers and clerks— 
Federal Reserve Agents’ con- 
SONGMOIE co tiimeedidanins's $918 70 
Advisory councils_..__.____ 950 60 
Governors’ conferences___-__ 2,664 74 
Within twelfth district_____ 1,266 84 
REE ch ccdamemb aeuidmanewisheacaae 5,800 88 
Per diem allowance of directors. _.............-.---_--__. — 345 00 
I Se anaes cessed cl dd ces ren ralivoesdilon otcventta ehh tcc aibins acm 402 15 
Sih waa sc os in a arg In ensnterns im we mm timepedia Grud mile, encndapinils 349 15 
I lt a aa, acs ws oh ms jes Es ey gh Me ipives «> LOREM ince dhe so Shs me 1,773 24 
0a aa car ga sn Base lllvn bile phe ab Sessa bectpips isa 287 38 
a a a al ae wee 16,875 44 
Insurance and premiums on fidelity bonds_....__._.________ 871 91 
Re ee ee ck ema beleaSemnwnsenuww owe 285 40 
Peres, and stationery. . ... . ~~ ncn ence ccc nnccuwcccues 5,333 83 
Repairs and alterations._......_...--______-____________ 4,078 79 
All other expenses, not elsewhere specified_____._.____.______ 2,411 58 
Federal Reserve notes, cost.._..........--.........---__-- 526 30 
een ree NONI ig 2 ee el ow ote $118,712 23 
2. Organization Expenses. 
(Carried from current expenses, account expenses prior 
to Nov. 16 1914.] 
San Francisco clearing house membership. -_-__..__- $1,000 00 
Alterations to banking quarters.__.......--______ 1,568 05 
Traveling expenses October conference 1914, nine 
een Sie GlvOINN isc i ac 4,607 00 
Express on coin and currency in connection with 
initial payments of capital stock and reserve-___-_-_ 6,682 09 
Assessments of Federal Reserve Board____-.______ 13,817 08 
Stationery (ordered by Federal Reserve Board)__.. 5,952 27 
REIS 920 a TIE I Sc ND OT Hl 33,626 49 
3. Cost of Federal Reserve Notes 
Cost of manufacturing 3,212,000 notes, amounting 
a Ma RIES 65 Ne a NO $31,373 59 
Cost of expressage, 180,000 notes, amounting t+ 
ORE RSE OD: $1,000 00 
Cost of postage and insurance, 928,000 
notes, amounting to $8,000,000________ 2,499 88 
———-__ 3 499 88 
CLI, OB NE AE PRD ORR 47 10 
Less: $34,920 57 
Amortization (manufacturing) 40,000 
notes, amounting to $230,000._.-___- $390 70 
Amortization expressage 40,000 notes, 
amounting to $230,000______.___- 115 00 
ee ee ce ee 20 60 526 30 
| Nate ie Safe aie Ra SR Ac eee Shetty 34,394 27 
4. Equipment. 
Pureiture and Fixtures... conc meccceccancseacd $932 35 
I i ac paces ae ad ae en te OY) a he og 
Machines, typewriters, adding machines, scales, &c_. 4,303 02 
TI ONIN on 8 oe a er ee ee 5,235 37 
Ce EE OT LE, ae re $191,968 36 


The area of the San Francisco Federal Reserve District 
includes the States of Washington, Oregon, Idaho, Nevada, 
California, Utah and a part of Arizona. According to the 
report, it is the opinion of counsel of the San Francisco Re- 
serve Bank that under the laws of only one of the seven 
States, namely Washington, may a national bank act as 
trustee, executor, administrator and registrar of stocks and 
bonds; but that also under the laws of California, Oregon, 
Utah and Arizona it may act as registrar of stocks and bonds. 
Enabling legislation, it is stated, will broaden the opportuni- 
ties of national banks to render such service. 

Concerning the operations in general of the San Francisco 
Bank and the excess reserves held by member banks, the 
report says: 

Operations. 

The period since the establishment of the Federal Reserve system has 
been one of progressive ease in matters of credit. The check to business 


and liquidation resulting from the breaking out of the European war would 
of itself have resulted in accumulation of idle funds. In addition to this, 





Reserve Act has given to member banks the privilege of largely increasing 
their loans. Excess reserves held by member banks of this district were 
$2,420,638 on Oct. 31 1914 and $75,211,573 on Sept. 2 1915. The excess 
is chiefly due to reduction in reserve requirements, as shown by the fact 
that the totals of reserves held on the respective dates were $107,226,892 
and $139,749,562. Cash and exchange held on the same dates were $186,- 
191,580 and $224,887,649, respectively. In addition to both these factors 
have been the unparalleled imports of gold. All have contributed to an 
accumulation of loanable funds beyond precedent. Under these circum- 
stances there has been a diminishing need for rediscounts. 

From the standpoint of rapidity of development of the Federal Reserve 
Bank this is regrettable. Member banks need information concerning 
the Federal Reserve Bank’s methods and requirements, best gained by 
actual rediscount transactions, in order that they may develop as large a 
percentage as possible of their paper in form and character acceptable for 
rediscount. Such paper is a potential reserve and in amount must more 
than offset the reduction of reserve requirements if the banking situation 
is to be stronger than hitherto. This development is a process of education 
which must include both banks and customers and necessarily will require 
time. The earlier entered upon the sooner will there be cumulative strength 
in the general situation. Conversely, it is only by experience that the Fed- 
eral Reserve Bank can be prepared for the time of heavy demands. 

About 31% of the member banks have had rediscount transactions with 
the Federal Reserve Bank, many simply to gain information, some because 
needing funds. In a considerable number of cases important service has 
undoubtedly been rendered. So far as has been learned, member banks 
have found their dealings satisfactory. There has been effort to give service 
as prompt and untechnical as that of the most efficient member bank. 


Rediscount Pelicy. 

The initial rediscount rates established by this bank with the approval 
of the Federal Reserve Board were avowedly too high. There was no ex- 
perience to determ'‘ne the correct rates and it was believed prudent at the 
outset to approach the right level by lowering rates rather than by raising 
them. After several changes the rates fixed on Jan. 22 1915 have since 
remained in force substantially unchanged and are lower than borrowing 
rates hitherto generally available. The record of rates established is shown 
in Exhibit I. 

Agricultural paper and that based on live stock are the only kinds eligible 
for rediscount with maturities beyond 90 days. For this a rate fo 6% has 
been established, while the rate for 90 daysis4%%. It has now end then 
been suggested that this is a discrimination against farmers and those in- 
terested in live stock. It will be observed that agricultural and live-stock 
paper has every privilege of other paper in lower rates for shorter maturities, 
and in addition has the special privilege of rediscount for maturities be- 
yond 90 days not accorded to any other class of paper. 

In a rapidly developing section, such as this district, it is inevitable that 
there should be a higher percentage of fixed loans—capital advances for 
enterprises which, however worthy, cannot quickly repay—than in an 
older district where there is less of development enterprise in proportion 
to accumulated capital. The board of directors have felt it wise policy 
that this bank should more assiduously maintain a liquid condition than 
would be necessary if in a district where the loans of member banks were 


4 proportionately liquid. Consequently, the incentive is offered of con- 


siderably lower rates for the shorter maturities. 
With regard to the check collection system of the San 
Francisco District, the report says: 


Check Collection. 

As provided by the Federal Reserve Act, and upon a plan approved by 
the Federal Reserve Board, this bank on Aug. 1.1915 established in this 
district a system for collecting checks, 141 banks voluntarily participating 
at the outset, the number having increased to 160 at the end of November. 

Thus far checks have been received from and sent to only those banks 
voluntarily joining this collection system, the depositing bank being cred- 
ited and the drawee bank concurrently debited after as many days have 
elapsed as required for the drawee bank to receive checks sent and there- 
after send funds for credit to offset the debit to be made. To give imme- 
diate credit would involve one of two courses: 

(1) Invest Federal Reserve Bank's reserve in checks outstanding for 
collection, weakening proportionately its power to rediscount; or, 

(2) Require member banks to carry with Federal Reserve Bank balances 
sufficiently larger than required for reserve purposes to cover the amount 
of checks and remittances in transit. Distances are so great in this dis- 
»rict that this would work a palpable injustice to distant member banks. 
In the case of a Seattle bank, for instance, it would be necessary to have an 
additional balance covering six days sendings which would be in transit, 
three days going and three days returning. 

The Federal Reserve Bank has neither paid nor charged exchange in 
these collections. ‘Thus far, however, important elimination of exchange 
charges cannot properly be claimed, as most of the banks joining the volun- 
tary system had previously been accustomed to remit at par. 

As yet the volume of checks handled has not been important, but would 
doubtless be increased if all checks were received for collection which mem- 
bers of the collection system would be willing to have charged against their 
accounts, even if drawn upon or indorsed by member banks not of the col- 
lection system and non-member banks. Exhibit L gives information as to 
rates of exchange charged in various parts of this district. 

If it be accepted as the broad purpose of the Federal Reserve system to 
stabilize commerce, then the Federal Reserve banks must establish chan- 
nels for the collection of checks which will not become clogged in a financial 
crisis, as in 1907, otherwise such a possible dislocation of exchanges would 
always remain a potential menace. Appreciation of the importance of 
assuring safety of the whole financial and commercial situation, and thus 
of every member bank, should disarm objections of those who, in spite of 
aspects unsound in present methods, are reluctant to forego present ex- 
change charges. Other provisions of the Federal Reserve Act offer oppor- 
tunities for counterbalancing profits not hitherto possible. 








CHANGES IN BLANK ON WHICH NATIONAL BANKS 
REPORTED CONDITION MARCH 7. 

The national banks, in reporting under the call of March 7, 
were required to supply information as to the high, low and 
average rate of interest allowed on demand and time de- 
posits, notes and bills rediscounted and bills payable. 
Among the data which the banks were not required to 
supply under the March 7 call were the inquiries in Schedule 
10 (with regard to the number of loans and discounts since 
the last statement), and Schedule 12, dealing with loans 





the reduction in reserve requirements under the provisions of the Federa- 


eligible for rediscount with the Federal Reserve Bank. &The 
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circular letter addressed to the banks with the issuance of 
the new form said: 

Your attention is called to the following changes in this report: 

Schedule 5 has been changed to show the high, low and average rates 
of interest allowed or paid by bank. 

Schedules 10 and 12. The entries in these schedules may be omitted 
on this call. 

Note on Page 4 of Report.—‘‘All national banks are requested to keep a 
record showing the rate of interest or discount charged or received on every 
one of their loans and discounts, so that whenever they may be required 
to furnish such information it may be given readily and accurately. 

Banks are also requested to keep their books so that they may be able 
to render reports promptly at any time concerning the amount and character 
of loans made to borrowers who keep no accounts with the bank, and in 
regard to purchased paper.” 

Publisher's Certificate. 

Quite a number of banks still fail to understand the instructions issued in 
circular letters of November 8 and December 31 1915, relative to publisher's 
certificate. You are again advised that the directors who sign the report 
of condition must also sign the publisher’s certificate; and likewise the same 
notary public should attach his signature and attach his seal to the certifi- 
cate. Respectfully, 

JOHN SKELTON WILLIAMS, Comptroller. 








GOV. McCALL OF MASSACHUSETTS VETOES BILL 
GIVING NATIONAL BANKS TRUST POWERS. 

A bill intended to permit the national banks in Massa- 
chusetts to avail of the provision in the Federal Reserve 
Act authorizing the exercise of trust functions, was vetoed 
by Gov. McCall of the Commonwealth on the 3d inst. In 
his veto message the Governor said: 

I return herewith without my approval an engrossed bill entitled ‘‘An 
Act relative to the appointment of national banks as trustees, administra- 
tors and executors.’" (See Senate, No. 331.) 

This bill is based upon Section 11, clause 1, of the Federal Reserve Board. 
“To grant by speciai permit to nationai banks applying therefor, when not 
in contravention of State or local law, the right to act as trustee, executor, 
administrator or registrar of stocks and bonds under such rules and regula- 
tions as the said Board may prescribe.”’ 

The constitutionality of this provision has been assailed in different 
States. The Supreme Court of Illinois has rendered a decision which holds 
that it is unconstitutional, and before the pending bill and the petition on 
which it is based were presented to the Legislature a proceeding had been 
begun in our Supreme Judicial Court in the name of the Attorney-General 
of Massachusetts at the relation of the Tax Commissioner, having for its 
object the determination of the constitutionality of this statute. Before 
passing legislation upon this subject it seems to me it would be wise for us 
to await the decision of our court of last resort upon the subject. If our 
Supreme Court should hold that the clause in question upon which the Act 
was based was unconstitutional that decision should constitute a rule of 
action for the guidance of the political department of the Government of 
the State. On the other hand, if it should hold that it is constitutional, the 
General Court could then proceed to take such action upon the merits of 
the bill as should appear to be just. 

I am now expressing no opinion upon the merits of the bill. It occurs 
to me to suggest that this is a measure where a reference to the next General 
Court would be the proper action to be taken. 








FREIGHT CONGESTION. 

The progress made in the efforts to relieve the congested 
freight conditions on te eastern railroads is indicated in a 
statement authorized on the 4th inst. by the Eastern Freight 
Accumulation Conference, composed of Inter-State Com- 
merece Commissioner E. E. Clark and the executives of the 
Eastern railways. The statement gays: 

Excellent progress has already been made as a result of the organization 
of the Eastern Freight Accumulation Conference on March 17. In a 
little over two weeks several effective measures of relief have been adopted, 
considerable territory has been cleared to permit of more efficient handling 
of freight, information has been gathered which makes possible the placing 
or raising of embargoes upon a basis that meets the requirements of the 
whole situation rather than the interests of an individual road, and the 
active co-operation of shippers, trade organizations and public service 
commissions has been secured and co-ordinated to a common end. 

The work of the Conference has been carried on largely through sub- 
committees. The Sub-Committee on Freight Accumulation, which was 
appointed shortly after the organization of the Conference, has had active 
charge of the gathering of data as to conditions in sections so far investi- 
gated. This committee has sent out twenty-one inspectors in New England 
and New York harbor territory. ‘Through the efforts of this committee 
the situation in New England has been materially improved, and much 
of the New Haven territory opened up for business already under load 
and held up on account of embargo. A reduction in the total number of 
cars on the New Haven system and reclaimed against the New Haven 
was effected in less than three weeks to the extent of 11,260 cars. This 
has, naturally, relieved the whole situation, and incidentally resulted in 
a saving of $5,067 daily, in per diem charges on cars, to the New Haven. 

The inspectors sent into New England examined 42 principal points. 
They made exhaustive examinations into conditions at these points with 
the result that they were able to suggest improvements in methods of 
handling to the receivers of freight and in facilities to the railway officials. 
In this respect the benefits to be derived from the work of these inspectors 
will be cumulative. 

A large number of the piers in New York harbor have been visited and 
studies made of conditions existing at them. The committee has been 
able to formulate some valuable recommendations from the investigation 
so far made at these piers, both in regard to improvements that might be 
adopted by the railways and also by the consignees. 

The Sub-Committee on Embargoes has been in daily session considering 
hundreds of requests from shippers from all parts of the country. The 
New Haven embargo has been materially modified by this committee, 
the Erie embargo on grain has been raised to the extent of 150 cars per 
day, and the New York Central embargo on export grain has been raised 
subject to acceptance by designated agent and upon satisfactory proof of 
ocean contract for vessel space. ‘This committee has the whole situation 
at its fingers’ ends and as quickly as any particular section may be opened 
up the order is issued. By giving the Embargo Committee the widest 





authority no embargo may be placed or raised on any road that would 
adversely affect the whole situation. Inter-State Commerce Commis- 
sioner Clark is Chairman of this Committee. 

The Sub-Committee on Traffic has offered several resolutions which 
have been acted upon by the Conference. Tariffs have been revised as 
a result of their investigations, among them being one providing that 
export bills of lading will only be issued wheh founded on written ocean 
contracts. Traffic moving under these bills of lading is allowed fifteen 
days free time, after which regular storage charges shall prevail. This is 
expected to relieve materially the congested situation at the seaboards. 

Hereafter freight consigned to New York harbor must be consigned 
to a specific destination. If reconsigned after delivery in New York 
harbor a charge of $2 per car wiil be made. 

At the last meeting of the Conference the Traffic Managers’ Committee 
of the Trunk Line Association was directed to arrange te modify existing 
tariffs to prevent the shipment of freight to the seaboards on domestic 
bills of lading, and upon arrival reconsigned for export. This practice 
has been indulged in by many shippers to defeat the purpose of the em- 
bargoes. Under the new tariffs that will be filed with the Inter-State 
Commerce Commission, freight consigned on domestic bills of lading may 
not be reconsigned for export with the privileges accorded freight on 
export bills of lading. 

The Conference wishes to take this opportunity to express its apprecia- 
tion of the hearty co-operation it has received from trade associations, 
shippers, consignees, and public service commissions. 'The public service 
commissions of practically all States have approved the changes in the 
tariffs adopted similar to the approval granted by the Inter-State Com- 
merce Commission. : 

The Conference feels that a most healthy progress has already been 
brought about, and that the outlook for the future is bright. It is expected 
that in the near future some of the inspectors in the New England district 
may be transferred to other roads. 


The Embargo Committee of the Eastern Freight Accumu- 
lation Conference approved modifications of the New Haven 
Railroad embargo on the 6th inst. The embargo on coke, 
charcoal, salt, milk bottles and tobacco stems was lifted 
as also the embargo upon the following iron and steel articles: 
Angles, band, bars, billets, bloom, ingots, hoop, plate, rods, 
sheets, slabs, structural and wire. Tue New Haven em- 
bargo has likewise been lifted on freight originating at local 
points only on the Montpelier & Wells River Railroad, the 
Grand Trunk in Vermont and Maine only, and the Inter- 
Colonial in the Province of New Brunswick only, when 
such freight is consigned to points on or via the New Haven 
system and its rail connections. This modification does 
not apply to export freight, or when for coastwise or ocean 
steamship lines or for lighterage to points in New York 
barbor, nor to freight that originates beyond the lines 
mentioned. The New Haven embargo on “order notify” 
freight has been modified to the extent that it does not 
apply in the ease of “sight draft to order’? shipments if 
billing bears notation that the shipment is under “‘sight 
draft’? and accords with similar endorsements on bill of 
lading issued at point of shipment. 

The committee approved the extension of the New York 
Central embargo to cover shipments of cured meats, lard, 
butter, eggs, dressed poultry and cheese consigned to the 
British Isles and vessels under the British flag. This 
extension also applies to shipments of fresh dressed meats 
for export via the port of New York, except under special 
authority of the foreign freight agent at New York, based 
upon satisfactory assurance from steamship agents of 
prompt clearance upon arrival at seaboard. 

The Erie embargo has been revised to permit acceptance 
of carload freight via the port of New York of live stock 
and perishables, cereals in cases and corn via Undercliff 
or Edgewater. Ex-lake grain and 150 ears per day of all- 
rail grain is also accepted under certain restrictions applying 
to export shipments. The revised Erie embargo prohibits 
the shipment of export freight other than the foregoing 
of coastwise freight except when destined south of New 
York harbor, of lighterage from domestic grain except 
when to be milled in transit on the Erie lines, and of domestic 
flour for New York stations other than the Erie. 





On March 31 the Eastern Freight Accumulation Confer- 
ence at a meeting with Commissioner Clark adopted a 
proposal of the Merchants’ Association that freight stations 
and piers in the city be kept open until 9 o’clock at night 
to permit the early removal of incoming freight. James 
C. Lincoln, Manager o! the Traffic Bureau of the Merchants’ 
Association, announced on the Ist inst. that eight railroads 
and three steamship lines had agreed to keep their piers 
open at night to facilitate the removal of the freight. 








DEVELOPMENTS IN THE MEXICAN SITUATION. 

Reports of the likelihood of a request being made by the 
de facto Government of Mexico for the withdrawal of the 
American troops in Mexico were among the incidents of the 
week to attract attention; the rumors, however, met with a 
denial from the Administration on the 6th, Secretaries Lans- 
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ing and Baker both taking occasion to indicate that no change 
in the plans for the pursuit of Villa were being considered. 
On the day of the denial of the reports—the 6th—Secretary 
Baker of the War Department, in accordance with a recom- 
mendation made by Major-General Funston, commanding 


the Mexican border forces, issued orders for the dispatch 
to the border of all recruits who have enlisted (in the neigh- 
borhood of 4,000 or 5,000) since the passage last month of 
the Hay resolution adding 20,000 to the army strength. 
It was stated yesterday (the 7th) that the suggestion of the 
Mexican War Minister, Gen. Obregon, reported from El 
Paso, that with the scattering of the Villa forces the time 
had arrived for the American troops to leave Mexico, 
brought forth a statement from Secretary Lansing that the 
army will insist upon the capture of Villa, dead or alive. 
Despite the report last week that advices had been received 
at Washington from John L. Rodgers, Special Agent of the 
United States at Queretaro that Gen. Carranza had agreed 
to the request of the United States for permission to use 
the Mexican Northern Ry. between El Paso and Casas 
Grandes for the shipment of supplies to the American ex- 
peditionary forces, arrangements to this end appear to have 
ailed of consummation. Special Agent Rodgers is said to 
have indicated in his advices of last week that the de facto 
Government would not object to the shipment of supplies, 
if not accompanied by train guards from Juarez to Casas 
Grandes and other points on the Mexican Northern Ry. 
With the receipt of his dispatch of March 29, Secretary 
Baker issued a statement in which he announced that his 
Department had ‘‘directed General Funston to tender for 
railroad shipment cargoes of supplies, either directly to our 
military men or to civilians in Mexico.’’ These tenders, 
it is stated, have been made, but none of them has been 
accepted, Gen. Gavira insisting that the supplies should 
not be shipped over the road until instructions had been re- 
ceived by him from the de facto Government. As a result, 
according to the ‘‘Times,’”’ a communication was sent on 
the 6th inst. by the State Department to Special Agent 
Rodgers instructing him to bring to the attention of the Car- 
ranza Government the fact that the authorities at Juarez 
were not yet being permitted to allow the United States 
army to ship supplies over the railway. On the 6th a dis- 
patch from Mr. Rodgers stated that negotiations with Gen. 
Carranza on the railway question were still in progress. 
The negotiations between the United States and the Mexican 
Government with regard to the proposed protocol are said 
to be in a state of statu quo. 





A statement with regard to the financial conditions in 
Mexico by Eliseo Arredondo, the Ambassador-designate, 
on the 6th inst. said: 


Cables from Mexico City to the confidential agency of the Carranza 
Government announce that for the first time in many weeks the exchange 
ratio on Constitutionalist paper is less than 20 to 1. Offers of gold at the 
rate of one American dollar for twenty pesos found no sellers at that price, 
whereas during the early part of March the ratio was approximately 
40 to 1. 


The Government monetary commission has been instructed to continue 
the sale of gold exchange on New York for paper until the pese reaches a 
stable value of ten cents gold. 





A decree, published by General Carranza on the 4th inst., 
authorizes the Secretary of the Treasury to purchase paper 
money of the present issue to the value of $1,000,000 gold, 
Mexican. The paper money is to be destroyed. The 
Government at the same time reiterated its determination 
not to repudiate the paper issue, and declared it would raise 
the exchange rate to $10 paper for $1 Mexican gold. 

On the 5th inst. General Carranza, according to a dis- 
patch to the daily papers, issued a decree authorizing that 
a reserve fund of $50,000,000 gold be constituted to guarantee 
the present paper issue. The fund is to become immediately 
available by the employment of $10,000,000 in specie from 
the national Treasury, and will be completed by the use 
of all the gold which will be received from the sale of public 
lands, from mining tax receipts, and from a sum of $20,- 
000,000 gold to be obtained by mortgage of public lands. 
The fund will be used exclusively, it is stated, for the re- 
demption of the present paper money. The following 
day, the 6th inst., according to another dispatch to the 
daily papers, a decree was issued by General Carranza 
calling for a new issue of paper money, not to exceed $500,- 
000,000, to be a substitute for the present issue, and to be 
put into general circulation on May 1. The next new issue 
will renew paper money at present in circulation, all of 
which, it is stated, will be recalled by Dec. 31. 

The decree of the 6th inst. states that the present issue 





that the total amount in existence will not exceed 600,- 
000,000 pesos. 





Under a decree of the 4th inst. a banking commission 
of five has been organized to regulate the financial situation 
of Mexico. It is headed by Luis Caberra, Secretary o 
Hacienda, and the General Treasurer, with three members 
to be nominated by the First Chief. Headquarters will be 
located in Mexico City. The commission will have a finan- 
cial agent in New York and agents in the Republic of Mexico, 
according to the New York “Times,” it will collect, con- 
serve, and administer the funds designated by the Govern- 
ment to regulate and guarantee the interior circulation. 
It will also be the means by the Government to issue and 
retire the actual paper money. Fractional currency will 
be issued as needed. 








FEDERAL AID FOR VOCATIONAL EDUCATION. 


There has been submitted to the entire membership of the 
Chamber of Commerce of the United States—whose affilia- 
tions include, besides the leading national organizations, 
local trade bodies in every State and many foreign cities— 
the question of Federal aid for vocational education. Accord- 
ingly commercial organizations will have an opportunity to 
vote for or against a report of a special committee, of which 
Frederick A. Geier, a machine manufacturer, President of 
the Cincinnati Milling Machine Co., is Chairman, which 
recommends: 


Liberal Federal appropriations for promotion of vocational education 
in the United States. 


That Federal appropriations should be allotted among the States upon 
a uniform basis and should bear a uniform relation to appropriations made 
by the States for like purposes. 


The creation of a Federal board, to be representative of the interests 


vitally concerned and to be compensated sufficiently to command great 
ability. 


That the Federal board should be required to appoint advisory com- 
mittees of five members each, representing industry, commerce, labor, 
agriculture, home-making and general or vocational education. 


No suggestion is made by the com ittee that the Federal 
Government should do more than extend its financial 
assistance and the encouragement which will flow from its 
appropriations and its example. The administration of the 
schools would remain wholly in the hands of local authorities 
and the instructors would be municipal or State employees 
and not Federal employees. The committee does not have 
in mind the higher instruction already given in technical 
subjects by many excellent institutions, both State colleges 
and institutions supported by private endowment. Nor 
has it in mind agricultural extension work, for which the 
States and the Federal Government are now spending co- 
operatively $5,000,000 or more a year. It has in mind in- 
struction of a vocational kind for the great number of children 
who now leave school at fourteen years of age and go to work. 
It is in the training of this great body of workers that Federal 
aid is imperatively and immediately necessary. 

The committee, which, in addition to Mr. Geier, is com- 
posed of A. B. C. Dohrman, a merchant of San Francisco, 
and Chairman of the California Commission on Industrial 
Welfare; Maurice Fels, a manufacturer of Philadelphia, of 
Fels & Co.; A. Lincoln Filene of Boston, Treasurer and Gen- 
eral Manager of William Filene Sons Co.; Charles McCarthy 
of Madison, Wis., director of the Legislative Reference 
Library; C. A. Prosser, President of Dunwoodie Institute, 
and director of the Minneapolis Vocational Education Sur- 
vey; G. L. Swiggett, Professor in the University of Tennessee, 
and Frank V. Thompson, Assistant Superintendent of the 
Boston schools, recommends that Federal appropriations 
should be allotted among the States upon a uniform basis 
and should bear a uniform relation to appropriations made by 
the States for like purposes. 








INTEREST OF MERCHANTS’ ASSOCIATION IN 
DEVELOPMENT OF FOREIGN TRADE. 

The extension of our foreign trade and what the Merchants’ 
Association of New York has done and is planning to do in 
this field is discussed in a letter of William Fellowes Morgan, 
President of the Association, printed in this week’s issue 
of ‘‘Greater New York,”’ the official organ of the organiza- 
tion. Mr. Morgan’s letter was written in reply to one 
addressed to him in the matter by John F. Fowler of W. R. 
Grace & Co. and a recognized authority on the subject of 
international trade. Along with Mr. Morgan’s reply, 
Mr. Fowler’s letter of inquiry is likewise printed in full in 


the bulletin. In asking specifically ‘“‘What about ‘pre- 
paredness’ for < 





has depreciated because of wholesale falsifications, but 


our world trade when the European war col- 
lapses?” Mr. Fowler presents the question as to what the 
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Merchants’ Association is doing towards preparation for 
that climax, adding: ‘“‘And in the campaign for foreign busi- 
ness, both export’ and import, what about keeping the 
port of New York in its natural leadership of the country ?”’ 
In the last eighteen months Mr. Fowler points out, ‘“‘we have 
won much way, but cannot expect to hold all the trade we 
have gained unless there is much concerted effort in our 
country.’’ Mr. Morgan in reply states that two points 
which Mr. Fowler’s letter emphasizes have been constantly 
in the mind of the Association’s committee and directors as 


they planned the development of this work. He says: 

First, the necessity of impressing upon all firms considering the desir - 
ability of attempting to sell goods in foreign markets the absolute necessity 
of approaching it as a permanent rather than a temporary undertaking. 

Second, the fact that foreign trade is, as you state, a process of barter and 
only as the United States is prepared to increase the amount of goods 
imported from foreign countries can it hope to increase its exports to those 
countries. It is for this reason that the Association has made every effort 
in the past, and will continue to make every effort in the future, to aid the 
importing interests of this city. 

In reply to your inquiry as to the nature of our plans for further develop- 
ing this work, I would state that it is our expectation to continue and to 
expand this phase of our activities in two directions. 

The first of these is the initiation of, and giving cordial support to, certain 
general projects which will encourage and facilitate the foreign trade of the 
city of New York. The second aims to bring more foreign business to the 
manufacturers and merchants of this city. 

General Work.—Among the general projects to which we will lend all 
possible encouragement and assistance is the plan to co-ordinate the rail 
and water facilities of the port of New York so that they will serve the for- 
eign trade of New York City and the entire country more quickly and more 
economically. The present bright outlook for the successful accomplish- 
ment of this result is due in considerable part, we believe, to the continued 
encouragement which this most important undertaking has had from the 
Association. 

The Association will continue its efforts to remove or mitigate in every 
possible way the many obstacles and restrictions, both domestic and foreign, 
which beset American firms attempting to conduct business with other 
countries at present. We are constantly giving advice and assistance to 
firms facing specific problems of this sort. 

Bringing Foreign Business to New York.—Passing from these illustrations 
of our more general efforts to specific ways in which the Association will aid 
foreign business, I desire to invite your attention to the fact that the Asso- 
ciation has during recent months brought a large amount of foreign business, 
in all classes of merchandise except emergency supplies, to firms of every 
description in this city. This has beea done through our Foreign Trade 
Department which suggests to foreign inquirers the names of New York 
firms which are able to supply goods needed abroad. An average of 125 
commodities weekly is being covered in this way and the names of 600 
New York City houses are sent each week to foreign firms the world over. 
It is our intention to enlarge this phase of our work rapidly in the belief 
that if we succeed in bringing an increasing volume of concrete business 
opportunities to this city, our entire membership and the entire business 
of the city of New York will thereby be benefited. 

The Association has definite plans on foot for developing and enlarging 
our facilities for furnishing information and suggestions regarding methods 
of conducting over-sea business to firms unacquainted with foreign markets 
and foreign business practices. The assistance which we have given in 
the past to many New York houses has served as a basis for the successful 
introduction of those firms into this important field. 

The Association desires always to lend its aid to all efforts to bring about 
the most successful co-operation between manufacturers, bankers, exporters 
and all groups of business interested in this important work. 

I have not taken up all of the points which your letter covers. You will 
appreciate that so large a subject cannot be covered adequately in a single 
communication, but I trust that I have touched upon our work sufficiently 
to show the general purpose which lies behind our efforts. To the extent 
of its ability the Association will foster our foreign trade, and in this, as in 
all of its other activities, it welcomes and invites the suggestions of all who 
are interested. 


It may be noted that the Merchants’ Association, as at 
present organized, maintains a Traffic Bureau, a Convention 
Bureau, an Industrial and Foreign Trade Bureau, a Research 
Bureau and a Publicity Bureau. Sufficient support is being 
sought to make it possible for the Association to establish 
a Foreign Trade Bureau distinct from any other bureau, 
and properly equipped to deal with any and all problems 
that may cenfront those engaged in export and import trade. 








DEVELOPMENT OF NEW YORK AND PROPOSED EN- 
LARGEMENT OF MERCHANTS’ ASSOCIATION. 

A campaign having in view the obtaining of at least 
5,000 members will be instituted in the near future by the 
Merchants’ Association of New York. In 1912, when the 
Association conducted a membership campaign—the first 
campaign of its kind ever conducted in New York—it dupli- 
cated the membership of the Association, giving it 3,500 
members and enabling it to undertake much new work. 
The Association now aims to have a membership of at least 
5,000, the need for this, called for by the city’s expansion, 
being set out in the current number of its publication, 
“Greater New York.’ It is asserted that while the Asso- 
ciation is now the largest and most influential organization 
of its kind that New York City has ever had, it falls short 
of equalling the commercial organizations of such cities as 
Boston, Philadelphia, Chicago, Cincinnati, Toledo, Dayton, 
Denver and Portland, Ore. So far as New York and its 





development is concerned, attention is called by the Asso- 
ciation to the fact that New York is composed of five great , 
cities—that ‘‘Manhattan still commands supremacy, having ' 





by itself a greater population than Chicago. Brooklyn, 
having outstripped Philadelphia, is rapidly approaching 
second rank among American communities. The Bronx is 
reaching for sixth honors, competing with Cleveland and 
Detroit. Queens is larger than Minneapolis or Toronto, 
and is just ready for much more rapid growth. Richmond 
is the equal in population to Dallas or Salt Lake City, and 
is waiting only upon real rapid transit to take on a develop- 
ment that will astonish even its sister boroughs.” It is 
furthermore set out that ‘‘As all roads of the ancient world 
led to Rome, so it may be said with whole truth that all 
American railroads lead to New York.” The railway sys- 
tems which actually have termination in New York have a 
combined mileage of 45,323, or about 18% of the total mile- 
age of the country. As to the city’s banking interests 
the Association says: 

More than 21% of the nation’s bank resources is right here in New York; 
and it is not too much to say that during the last eighteen months this 
city has become the world’s banking centre. The resources of the banks 
of the country, computed June 30 1915, amount to $28,185,585,677, while 
the resources of the New York banks are $6,072,506,075. New York’s 
banks have a total capital of $216,157 ,000 and deposits of $5,377 461,797. 

In the matter of savings banks, New York is in a class by itself, having 
fifty-eight such institutions with deposits amounting to $1,231,202,000, 


while the thrifty depositors draw in the form of interest more than $150,000 
every day, Sundays excluded. 


Twice an hour a new business corporation is formed in 
New York, and once every forty-five minutes a corporation 
is dissolved. With regard to the city’s manufactures it 
has the following to say: 

The greatest manufacturing centre the world has ever known, New York 
now has about 38,000 factories, there having been a material increase in 
their number since 1913, when according to the Industrial Directory 
35,849 establishments in Greater New York were turning out manufactured 
articles of various kinds. 

These manufacturing establishments employ capital amounting to $1,- 
800,000,000 and turn out products to the value of $2,900,000,000 annually. 

In New York factories are employed 810,000 persons, including 660,000 
wage earners. In salaries and wages $540,000,000 is paid annually to 
factory employees of all kinds. 

Other important features which reflect the city’s develop- 
ment—its transit systems, post office receipts, figures of 
foreign commerce, &c.—are likewise referred to in the article 
to indicate that the city has outgrown the Merchants’ 
Association and that there is urgent need for the expansion 


of the organization. 








GERMAN CLOCKS TO BE SET AHEAD ON MAY 1. 

A wireless to Sayville on the 6th inst. stated that, in order 
that the daylight working hours . ay be lengthened, andthe 
necessity for artificial lighting lessene accordingly, the 
German Federal Council has decreed that on May 1 every 
clock in the Empire shall be set ahead one hour. 








ATTITUDE OF GREAT BRITAIN TOWARD INVEST- 
MENTS ABROAD. 


A statement with regard to the attitude of Great Britain 
toward investment by British subjects or companies in 
American securities and those of European countries was 
made by Chancellor of the Exchequer Reginald McKenna 
on March 23 in the House of Commons, following an inquiry 
by Sir Thomas Whittaker as to whether he would state what 
steps he had taken, or would take, in the national interests 
to prevent remittances being made for such investments. 


The London ‘Financial News’’ quotes Mr. McKenna as 
saying: 

I am glad to have the opportunity of stating the policy of the Govern- 
ment on this subject. Whilst the Treasury has no desire to interfere with 
remittances abroad for the settlement of current commercial obligations, I 
regard it as contrary to the national interest that during the war remittances 
should be made from this country for investment abroad in any form 
whatever. It is also most desirable that moneys which accrue abroad to 
British subjects or firms should be brought back to this country, and that 
holders of foreign securities should,when practicable, realize their holdings 
and invest the proceeds in British securities. 

In particular, I would point out that the remittance of money to America 
for the purchase of American securities and re-investment in America 
of money available for remittance to this country is directly opposed to the 
objects of the Treasury’s scheme for purchasing American securities. Securi- 
ties purchased abroad cannot be dealt in on the Stock Exchange under the 
temporary regulations. Although these rules only apply to members of 
the Stock Exchange, most financial houses have throughout voluntarily 
observed the restrictions, and I rely upon a continuance of their assistance 
in discouraging investments abroad. 











GREAT BRITAIN JUSTIFIES SEIZURES OF SECURITIES 
FORWARDED TO U. 8S. FROM HOLLAND. 

In a note to the United States received at Washington 
on March 28 through Ambassador Page, Great Britain 
justifies her course in seizing securities sent from Holland 
to bankers in this country. The United States protested 
against the seizure on the ground that no legal blockade of 
neutral ports could be in effect, and also that interference 
with mail destined for America is in violation of the Hague 
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Conventions. According to the ‘“‘Evening Post,’’ Great 
Britain’s reply sets forth that she has as much right to seize 
securities as any other class of contraband, that the securi- 
ties in question were in reality owned by Germans, and that 
the latter were endeavoring to dispose of them in the United 
States and establish a large credit through which funds could 
be raised. Such a scheme, Sir Edward Grey contends, 
means unquestioned financial assistance to Germany. He 
contends a belligerent has a right to interfere with any class 
of trade that renders succor to an enemy. TheBritish Gov- 
ernment points out that there may be cases in which securi- 
ties were unlawfully seized, that their ownership may really 
be neutral, but as soon as the innocence of such transactions 
is discovered securities of this character will be returned to 
their rightful owners. Great Britain disclaims in this con- 
nection any intention of embarrassing American financial 
intercourse with Europe, and speaks of her hope to stop 
trade of ‘“‘enemy origin’’ with the least possible inconvenience 
to neutrals. 

The seizure of securities from Holland by Great Britain 
was referred to in these columns Feb. 19. The value of the 
securities seized is estimated at $10,000,000. 


The London ‘Financial News’ of March 15 printed the 
following relative to the detention by Great Britain of 
securities sent from Germany to neutral ports: 

Reuter’s Agency learns from an authoritative source, with regard to 
difficulties created abroad by the action of the British Government in seizing 
documents relating to stock transactions, that the following are the facts 
of the case: 

“The British Government are detaining securities sent from Germany 
via neutral ports for sale on German account in neutral countries. They 
do so on the ground that the German Government is adopting a carefully- 
considered policy of securing credits in neutral countries by selling the hold- 
ings of her citizens in foreign securities. This is a well-devised method 
of increasing the financial strength of the enemy, on which his resistance 
largely depends, and these securities are being unloaded on neutral markets 
on a well-calculated plan conducted by the German Government. 

“Gold and money are contraband, not on the ground of their intrinsic 
value, but on the ground of the credits they create. Other instruments 
of creating credits are fair objects of detention for the judgment of the 
Prize Court. Such detention, while it strikes directly at the enemy’s 
financial strength, does very little, if any. injury to neutrals. Securities 
held bona fide by neutrals are in no danger of seizure or detention, and the 
fact of ownership in such cases can easily be shown. Only when there is 
distinct presumption of enemy origin are the securities detained. 

‘‘When these facts are clearly understood there should be no danger of 
any disturbance being felt in neutral markets for securities as the result 
of Great Britain's action.”’ 


With reference to the seizure of American securities, 
Lord Robert Cecil, the Minister of War Trade, was quoted 
on March 31 as saying: 

We have held only such securities as we were absolutely certain were 
German-owned, and they aggregate a surprisingly large sum—many millions 
of dollars. We happen to know that the Germans interested are trying 
to get the American Government to back the protest of the New York firm. 
Presumably the firm's German clients are asking it to use its influence at 
Washington. No question exists of the legality of our Government's 


action in seizing these securities upon which Germany is partly depending 
to bolster up her war credit. 


Dispatches from Amsterdam via London on the 5th inst. 
stated that the Dutch Foreign Office has published the 
diplomatic correspondence between Holland and Great 
Britain on the subject of the seizure of the mails. It is stated 
that in his communication to the British Government the 
Dutch Foreign Minister holds that the term “‘correspondence 
postale,’’ as used in The Hague convention, undoubtedly 
covers stocks and other valuable papers and that belligerents 
are not entitled to confiscate them. He therefore asks the 
restitution of all papers of this nature which have been 
seized. 








ALLIES’ REPLY TO PROTEST OF UNITED STATES 
AGAINST MAIL SEIZURES. 

A reply to the protest made by the United States against 
the seizure, detention and censoring of mail between the 
United States and neutral countries, was presented to 
Secretary of State Lansing on April 3 by Sir Cecil Spring- 
Rice, the British Ambassador, on behalf of the Allied Powers. 
A protest against the interference with neutral mail by 
Great Britain was forwarded by the State Department to 
Ambassador Page at London for presentation to the British 
Foreign Office under date of Jan. 4, and the communication 
was printed in our issue of Jan. 29. An ad interim reply, 
delivered by Sir Edward Grey to Ambassador Page on 
Jan. 25, stated that the communication raised “important 
questions of principal in regard to matters which are deter- 
mined by the policy jointly decided and acted upon by the 
Allied Governments,’’ and that, therefore, the British Govern- 
ment was compelled to communicate with its Allies before 
sending a reply. The note received by Secretary Lansing 





this week declares that no legitimate letter mail has been 
confiscated, nor any treaty rights violated, but emphatically 
asserts the Allies’ intention to continue searching parcel-post 
packages for contraband ‘‘concealed under postal folders.’’ 
In regard to ‘‘true correspondence,” the note states that the 
Allied Governments ‘‘will continue for the present to refrain 
from seizing and confiscating at sea these correspondences, 
letters and dispatches, and that they will insure the most 
rapid transition of them possible, as soon as the genuineness 
of their character is known.”’ The protest of the United 
States against the treatment of neutral mails was based large- 
ly on evidence in the possession of the State Department 
that while mails had not always been searched at sea, neutral 
ships, upon being taken into British ports for inspection, had 
their mails removed, detained and otherwise interfered with. 
The reply does not mention this phase of the controversy. 
The protest stated that the American Government was in- 
clined to regard parcel-post articles as subject to the same 
treatment as articles sent by freight or express in respect to 
belligerent search, seizure and condemnation. On the other 
hand, it stated, ‘‘parcel-post articles are entitled to the 
usual exemptions of neutral trade, and the protests of the 
Government of the United States in regard to what consti- 
tutes the unlawful bringing in of ships for search in port, 
the illegality of the so-called blockade of Great Britain and 
the improper assumption of jurisdiction of vessels and cargoes 
apply to commerce using parcel-post service for the transmis- 
sion of commodities.’”’ In regard to parcel-post shipments, 
the answer of the Allied Powers says: 


Merchandise shipped under the shape of parcel-post must not and shall 
not be treated differently from the merchandise shipped in any other way. 

The memorandum of the Allies sets out: 

The treatment of postal correspondence carried by sea has been during 
the present war the cause of various uncertainties. It has brought about 
some confusion and sometimes called forth criticisms which, in the interests 
of international relations and neutral commerce, the Allied Governments 
think wise to dispel. 

The postal services have always had and still have before everything 
else for an object the receiving, transportation and distribution of written 
correspondence or missive letters. Gradually people have come to use the 
same pouches to send printed documents, then samples, valuables, and 
finally, under the name of ‘‘parcel-post,’’ nearly all kinds of merchandise 
by simply fulfilling certain conditions of weight, volume and packing. 

It is equally known that by means of employing postal stamps any 
closed envelope, whatever may be its contents, its weight or its volume, 
may be sent by mail and is treated by the postal administration as a letter. 

The effect of the war upon this state of things gives rise to the following 
observations: 

At the time of the second conference at The Hague in 1907 the German 
Imperial Government pointed out that since the telegraph offered to the 
belligerents means of communication more rapid and safe than the post, 
there was no longer any interest in considering as formerly postal corres- 
pondences as able to constitute articles of contraband by analogy and in 
jmpeding their shipment by seizure and confiscation. 

This proposition, in appearance so pacific, having inspired confidence in 
other powers, they adopted this viewpoint. The full article of Convention 
No. 11 of The Hague 1907, stipulates, as is known, that henceforth postal 
correspondence is ‘‘inviolable’’ on the sea. 

A first observation must be made concerning the parcel-post. The 
sending of any merchandise by “parcel-post’’ is a way of shipping and 
transportation similar to shipping and transportation by means of shipping 
bills or bills of lading, with the difference that this transportation is 
undertaken by postal service. 

Such ‘‘parcels’’ can under no consideration be considered as ‘‘letters,’’ 
‘*correspondences”’ or ‘‘dispatches,"’ and it is clear that nothing can save 
them from the exercise of the right of police control, visit and eventual 
seizure which belong to the belligerents on the high seas in regard to all 
cargoes. 

Among other numerous examples it will be sufficient to quote 1,302 
parcel-post packages containing 437,510 kilograms of rubber for Hamburg 
(steamers Tijuca, Bahia, Jaguaribe, Maranhao, Acre, Linda, Para and 
Brazil), or, again, 69 parcels containing 400 revolvers for Germany, via 
Amsterdam (steamer Gelria). 

Concerning the shipping of letters, folders, envelopes or other consign- 
ments entrusted to the postal service and commonly posted in the postal 
bags of the postal administrations of the countries from which the shipping is 
made, the Allied Governments called the attention of the neutral Govern- 
ments to the following considerations: 

From Dec. 31 1914 to Dec. 311915 * * * the German or Austro- 
Hungarian naval authorities have destroyed without warning or previous 
inspection thirteen mail boats, with the postal bags on board coming from 
or going to neutral or allied countries, without caring for the inviolability 
of the dispatches and correspondence which they contained, any more than 
for the inoffensive persons on board these steamers. 

It is not within the knowledge of the Allied Governments that any pro- 
testation concerning postal correspondence has ever been addressed to the 
Imperial Governments. 

On the dates of Aug. 11, 17 and 18 1915, the neutral postal pack boats 
Iris (Norwegian), Haakon VII (Norwegian), Germania (Swedish) , had their 
mail sacks of all places of origin and destination seized on board by the 
German naval authorities; the letters and correspondence were censored 
by the German military authorities, as is shown by the photograph here- 
with annexed as an example (Exhibit 3). 

The Allied Governments are of the opinion that later on the Imperial 
German Government, while announcing its intention no longer to practise 
these seizures, has declared that these seizures were and would be perfectly 
justified in its eyes. According to the Imperial German Government, 
Convention No. 11 of The Hague Treaty, 1907, not having been ratified by 
all the belligerent Powers, would be without application. 

Finally, more recently, the control over the territory of the Allies of 
various postal sacks, loaded upon packboats which made stops at certain 
ports of said territory, has revealed the presence in the wrappers, envelopes 
and postal shipments of articles of contraband particularly sought by the 





enemy, to wit: 
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On board the steamer Tubantia, arriving in Europe, 174% pounds of 
rubber, of which 101 pounds were of Para, superior quality, and seven 
packages of wool. On board the steamer Medam seven packages of raw 
rubber. The same control, exercised under the same conditions, over 
sacks of correspondence, has shown in the said sacks loaded upon the single 
pack boat Zaandijk (Dutch) not less than 368 packages of various merchan- 
dise. 

Hostile traffic, deprived of the command of the sea, has come to conceal 
itself under postal folders, to transmit all kinds of merchandise, even war 
contraband, by deceiving apparently the good faith of the postal adminis- 
tration of the neutral State. 

The following letter from the German house, G. Vogtman & Co., dated 
at Hamburg, Dec. 15 1915, is particularly instructivej[Translation]: 

From a certain date we have been receiving regularly from Para ship- 
ments of raw rubber, and you may pay attention to this matter. The 
shipments take place like ‘‘samples without value,’’ ordered by each post, 
about 200 packages, each containing about 320 grams net weight of rubber. 
The trouble of making the packages and the high price of mailing are amply 
covered by the high price received here for the merchandise. 

From the legal viewpoint the right of the belligerents to exercise on the 
high seas their police and their control upon ships and upon everything 
on board has never been, to the knowledge of the Allied Governments, the 
object of an exception any more concerning postal bags than concerning 
any other cargo; furthermore, up to 1907, letters and dispatches were 
themselves subjected to seizure and confiscation. 

By Convention No. 11 of The Hague, and for motives above mentioned, 
the signing powers have given up suchseizureof dispatches and declared 
postal correspondence inviolable. 

Under these conditions the Allied Governments make it known: 

1. That, concerning their right to visit and eventually to arrest and search 
the merchandise shipped under the shape of parcel post must not and shall 
not be treated differently from the merchandise shipped any other way. 

2. That the inviolability of postal correspondence, stipulated by Con- 
vention No. 11 of The Hague Treaty, 1907, carries by no means any 
prejudice to the right of the Allied Governments to visit and if need be to 
stop and seize the goods which are falsely deposited in the covers, envelopes 
or letters contained in the mail sacks. 

3. That, faithful to their agreements and respectful of true ‘‘correspond- 
ence,”’ the Allied Governments will continue for the present to refrain from 
seizing and confiscating at sea these correspondences, letters or dispatches, 
and that they will insure the most rapid transition of them possible as soon 
as the genuineness of their character is known. 


Attached to the note are two appendices, one being a 
United States Post Office Department report, telling of the 
removalof 144 sacks of mailfrom the German auxiliary cruiser 
Prinz Eitel Friedrich when she interned at Newport News. 
The mail had been captured from the French steamer 
Floride, and the Eitel’s captain was quoted as saying he had 
taken only letter mail, and had allowed parcel-post packages 
aboard the Floride to do down with the ship, regarding it as 
merchandise. The other recites the destruction of mail by 
enemies of the Allies during the year ending Dec. 31 1915. 








ANSWER TO ALLEGATIONS THAT BRITISH MAIL 
CENSORSHIP IS USED TO BENEFIT TRADE. 

An answer to the charges made in the United States Senate 
that the British censorship of the mails was being availed of 
for the purpose of gaining trade information for the use of 
British traders, is contained in a statement issued by Lord 
Newton, of the London Foreign Office, to the Associated 
Press under date of March 17 and published in the ‘‘New York 
Evening Post” of the 4th inst., as follows: 

The American press recently reported certain statements made in the 
Senate referring to the censorship of mails in the United Kingdom, and ex- 
tracts were quoted by Senator Walsh and others from a confidential cir- 
cular issued by the British Postal Censor to his examiners of letter mails. 
The conclusion drawn from these instructions was that his Majesty’s Gov- 
ernment are utilizing the censorship to discover the trade connections of 
neutral foreign firms in order to wrest their legitimate business from 
them in the British interest. 

That this deduction is entirely erroneous may be best demonstrated by 
an examination of Paragraph 2 of this confidential circular. This lays 
down that the examination of letters in the trade branch is conducted with 
a view to the following points and to the following points alone: 

(a) Direct trading with the enemy. 

(b) Indirect trading with the enemy. 

(c) Trading by unauthorized persons in the British Empire in munitions 
of war. 

(d) The discovery of intermediaries, that is, evidence that persons or 
firms in neutral countries are acting as intermediaries for the enemy in 
correspondence or business. 

(e) The procuring of statistics, but it is laid down that this subject has 
reference to the two particulars of direct shipments or shipments on through 
bills of lading to neutral countries in Europe of those commodities upon 
which from time to time the Trade Branch is instructed to furnish a statis- 
tical report. These commodities are laid down in Paragraph 11, and 
consist of the following: 

Cocoa, cotton, cotton yarn, waste, and thread; fuel oils and lubricating 
oils; hides, skins and leather; maize; metalsand ores of all kinds; nitrates; 
oil-cakes, including poonac; packers’ products (meat, bacon, lard, jus, 
oleo, or any edible animal fats); rosin; tanning extracts; wool, and such 
other articles as may be added from time to time. 

It will be observed that these commodities are those which it is the spe- 
cific object of the Allied Governments to exclude from Germany. The 
object of extracting the particulars referred to is to obtain some idea of 
the quantities of important goods which are coming forward from all over- 
seas countries to the neutral countries adjoining Germany. It is hoped 
that in this way any abnormal movement will be detected sooner than it 
can be revealed through formal statistical returns. 

(f) The transfer of enemy steamers to a neutral flag. 

(g) Patent specifications, since recent patent specifications or particu- 
lars of inventions may not be transmitted from the United Kingdom when 
the receipt of such is likely to benefit the enemy. 

(h) The exposure of attempts to deceive the customs or defraud the 
revenue or to take any course of action against public interest or the 
interest of theJAllied Powers. 





(i) The intercepting of any information of interest concerned with trading 
or finance in relation to the war, such as the economic condition of enemy 
countries, or the supply of or demand for or price of important commodi- 
ties and munitions. 

A careful perusal of these instructions will show that there is no question 
of information gleaned from the censorship of such correspondence in the 
United Kingdom being used for trade purposes, and the instructions are 
purely departmental regulations for the guidance of officers concerned 
in the censorship, who are themselves working in the atmosphere of com- 
plete confidence and secrecy such as is binding upon all Government 
departments. The sole objects of these regulations are military, and are 
aimed at preventing news of military interest from reaching the enemy, 
and to place obstacles in the way of enemy trade. These regulations are 
such as would indubitably be employed by any nation conducting a war, 
and it would be observed that they are directed solely against the enemy 
belligerent, and do not in their tenor suggest that the interest of neutrals 
is of any interest to his Majesty’s Government or the censorship officials, 
save in the case in which neutral countries or neutral persons are lent to 
the forces of the enemy in acts of unneutral service. 

The extract, which has been quoted from theconfidential circular, covers 
and explains the quotations made by Senator Walsh and others in the 
United States Senate, which are the following: 

Duties of censor—(a) The censor should see that the letters supplied to 
his table are divided before censoring, for the purpose both of removing the 
correspondence of persons on the Privileged and Suspect Lists, if and so far 
as this has not been done by the sorters, and also, as far as practicable, of 
eliminating periodical correspondence between reputable concerns which 
experience has shown to contain nothing that requires censoring. Such 
eliminated correspondence should not be opened until the remaining por- 
tion of the mail has been disposed of. 

Statistics—(1) Particulars are to be extracted from appropriate corre- 
spondence and submitted on index cards of all direct shipments to Europe 
(i. e., shipments from neutral to neutral, including shipments on through 
bills of lading), whether actual or pending, of the following commodities, 
viz.: Cocoa, cotton, cotton yarn, waste, and thread; fuel oils and lubri- 
cating oils; hides, skins, and leather; maize; metals and ores of ali kinds; 
nitrates; oil-cakes, including poonac; packers’ products (meat, bacon, lard, 
jus, oleo or any edibie animal fats); rosin; tanning extracts; wool, and such 
other articles as may be added from time to time. 

It is unnecessary to labor the point that these sub-sections of the Chief 
Censor’s instructions to his subordinates must be read in the light of the 
general clauses explaining the objects and limit of censoring which we have 
quoted above. 








PLAN TO CIRCUMVENT SEIZURE OF 
SECURITIES ABROAD. 


A plan designed to circumvent the seizure of securities in 
transit for the United States from Europe, proposes thedestrue- 
tion of the securities which are to be transferred, in the presence, 
abroad, of representatives of the several interests concerned 
and the reissuance of the securities here. R. H. Towner, 
of the Towner Rating Bureau, which formulates advisory 
rates and rules of procedure for a number of the leading 
surety companies, has issued the following announcement 


concerning the plan: 

Foreign bankers and their American correspondents can solve the 
problem of transferring securities from Europe to this country in the 
following manner: 

The American securities which it is desired to transfer will be marshalled 
at a convenient point, and there burned in the presence of a representative 
of the European bankers, their American correspondents, the American 
Consul, and the surety company. The name of the owner, the serial 
number, and an accurate description of each security, will be certified by 
those present and its destruction duly attested. 

On the receipt in this country of such certificate and attestation, applica- 
tion may be made for a reissue of the securities thus destroyed; and such 
securities will be reissued on the usual indemnification of a surety com- 
pany’s bond, as for ‘‘Lost Securities.’’ 

Surety bonds furnished for bankers under these circumstances will be 
classified as ‘‘Lost Securities’’ bonds. The rate will be the same as hereto- 
fore given for securities lost on the steamers Titanic and Arabic: 

Up to $250,000, $20 per M.; $250,000—$5,000 and $10 per M. up to 
$500,000; $500,000—$7,500 and $5 per M. on the excess to any amount. 

The following special rules for computing liability, for the purpose of 
applying the above rate scale, are given for these bonds only: 

1. On corporate stock of the City of New York, and on notes, debentures, 
coupons and bonds (except convertible bonds), the liability, for the pur- 
pose of computing premium at the above scale, may be taken as the par 
value of the securities. 

2. On all shares of stock, and on bonds convertible into shares of stock, 
the liability, for the purpose of computing premium at the above scale, must 
be taken as the penalty of the surety bond required. 

Premiums may be computed at the above scale, and in the above manner, 
on the aggregate sum of corporate suretyship required for the purpose of 
transfer of securities by this method only (i. e., by deliberate and attested 
destruction in Europe and reissue in America), by any one American 
banking house or institution, or any one American correspondent of foreign 
bankers, during the remainder of the calendar year 1916. 

Should it appear that a necessity for similar bonds will continue during 
1917, consideration will be given next December to the question of rate 
for such transfers next year. 

This method will avoid seizure of securities by the enemy, and will save 
insurance premiums now charged for transatlantic shipments. 


AMERICAN 








VESSELS DESTINED FOR NON-BLOCKADE D PORTS 
NOT IMMUNE FROM CAPTURE. 

On March 30 an Order-in-Council was issued in London 
providing that ‘‘neither a vessel nor her cargo shall be 
immune from capture for a breach of blockade upon the sole 
ground that she at the moment is on her way to a non- 
blockaded port.’’ The order, it is stated, sets forth that, 
subject to certain modifications and omissions, the Govern- 
ment has put in force the Declaration of London respecting 
the capture of merchant craft during the war. Certain 


doubts, however, have arisen concerning the right to effect 
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“the capture of conditional contraband on board a vessel 
bound to a neutral port,’”’ which it is ‘‘expedient to put an end 
to,’’ and it has been decided no longer to adopt Article 19 
of the Declaration, which provides that ‘“‘whatever may be 
the ultimate destination of a vessel or of her cargo she cannot 
be captured for breach of blockade if at the moment she is 
on her way to a non-blockaded port.”’ It is therefore ordered 
that the provisions of the Declaration of London ‘‘shall not 
be deemed to limit, or to have limited, in any way the right 
of his Majesty, in accordance with the law of nations, to 
capture goods upon the ground that they are conditional 
contraband, nor to affect, or have affected, the liability of 
conditional contraband to capture, whether the carriage of 
the goods to their destination be direct or entail trans- 
shipment or subsequent transport by land.’”’ This provision 
is made applicable also to absolute contraband. Another 
clause says that enemy destination ‘“‘may be presumed to 
exist if the goods are consigned to a person who, during the 
present hostilities, has forwarded imported contraband 
goods to territories belonging to or occupied by the enemy.”’ 
The order further says that ‘‘it shall lie upon the owners of 
goods to prove that their destination was innocent.’’ The 
Order-in-Council became effective March 30. 





According to a statement made on March 31 by Lord 
Robert Cecil, the Minister of War Trade, the above order 
in effect makes no change in the law as far as Great Britain 
is concerned. He is quoted as stating that the order was neces- 
sary on account of certain statements in the Declaration of 
London, and is designed to destroy any misconception arising 
out of Article 35 of that Declaration. He is quoted in the 
“Times” of the Ist inst. as saying: 

To my mind it is perfectly clear that the British Government has the 
right to apply the doctrine of continuous voyage to conditional contraband 
as well as absolute. Nobody would question our right to seize a gun going 
to the enemy, even if it were going through a neutral port on the way. 
It is equally right to say in the case of conditional contraband that you have 
the legal right to seize a cargo of meat if it is going through a neutral country 
to the enemy. 

Great Britain is not making the slightest change in her attitude toward 
international law. We have always insisted on the right to apply the 
doctrine of continuous voyage to all contraband. Under the Declaration 
of London there were distinctly two kinds of doctrine of continuous voyage 
to all contraband—conditional and absolute. It is plain that there no 
longer exists any shade of difference between the two, except that funda- 
mental distinction that conditional contraband is seizable only if it is going 
to the enemy’s army or for the use of his Government. Absolute contra- 
band could always be seized if on the way, without going to the enemy 
Government or its army. 

The distinction made between absolute and conditional contraband was 
entirely a proper one, but it no longer applies. It has ceased to be a dis- 
tinction any longer because all goods going to Germany now must be re- 
garded by any one with common sense as destined for war purposes. The 
German Government is bending every phase of national energy on the war. 
The most important commodities have been taken under the control of 
the German Government or the German military authorities, such as meat, 


butter, bread, articles of manufacture—as cotton, wool, leather and a num- 
ber of others. 


use in war. 

Under these conditions Great Britain is unable to make any distinction 
between conditional and absolute contraband. In future—and this is 
what the new Order-in-Council means—everything passing through British 


waters on the way to Germany, whether listed as conditional or absolute 
contraband, is liable to seizure. 


So practically everything imported into Germany goes for 








GREAT BRITAIN’S ANSWER TO REJECTION OF SUB- 
MISSION OF BARALONG AND ARABIC CASES 
TO NEUTRAL COURT. 


A semi-official statement, published by the ‘‘Norddeutsche 
Allegemeine Zeitung,’ on March 21 denied areport emanating 
from British sources to the effect that the German submarine 
which sank the Arabic was the U-27, that this submarine 
had been sunk and most of her crew killed almost immediately 
afterward, and that thus it was virtually impossible that the 
German Government should have received affidavits from 
the commander, Oberlieutenant Schneider, and his crew 
that the Arabic attempted to ram the submarine, as was 
asserted in the German memorandum delivered at Wash- 
ington by Count von Bernstorff in October 1915. The Ara- 
bic was attacked on Aug. 19 1915 off the coast of Ireland 
and her destruction resulted in the loss of two American 
lives. In his note of October to Secretary Lansing Count 
von Bernstorff, while contending that Commander Schneider 
was convinced that the Arabic intended to ram the submarine, 
stated that the attack of the submarine was undertaken 
against the instructions issued to the commander,—that 
the Imperial Government regretted and disavowed the act, 
and that it was prepared to pay an indemnity for the Ameri- 
ean lives lost on the Arabic. 

On March 7 a reply from the British Government to the 
German note delivered in January to Great Britain through 
the American Embassy, rejecting the British Government’s 
offer for an investigation of the Baralong case by a court 





composed of American naval officers if the Germans would 
submit the sinking of the Arabic to the same tribunal, and 
announcing Germany’s intention to adopt measures of re- 
prisal, was issued at London for transmission to Ambassador 
Gerard in Berlin through Walter Hines Page, the American 
Ambassador in London. 

The Baralong, a British patrol boat, sank a German sub- 
marine off Lundy on Aug. 19 1915. In its reply to the 
German note Great Britain disclaimed any intention to 
further discuss its general charges of the inhumanity of Ger- 
many’s sea warfare, which it holds have been amply proven. 
Commenting on Germany’s statement that her officers had 
been acquitted of all blame after a thorough examination 
into the three cases which Great Britain asked Germany to 
refer with the Baralong case to an American naval board— 
the Arabic, the destruction of a stranded British submarine 
by a German destroyer in Danish waters, and the German 
submarine attack on the British steamship Ruel—the note 
says the German version of the sinking of the Arabic not only 
is inherently improbable but directly contrary to all the evi- 
dence the British Government possesses, from a large num- 
ber of independent and trustworthy witnesses. 

In the ease of the Ruel, the British Government stated 
that the atrocity consisted in not merely compelling the crew 
to take to the boats, but firing upon them afterward with 
rifles and shrapnel, killing one man and severely wounding 
the captain and seven other men. On this subject, the note 
adds, the German Government does not even pretend to 
have made anything in the nature of an investigation. 
As to the German attempt to explain the attack above re- 
ferred to by a German destroyer, the British note of last 
month said that the British Government found it difficult 
to believe the German version of the attack on the submarine 
stranded on the Danish coast was based on the report of any 


responsible German officer, and added: 

In any case, it is wholly untrue. There was no engagement. The Brit- 
ish submarine had been four hours on shore before the German destroyers 
attacked her. Her crew in endeavoring to save themselves were shot at 
in the water by machine guns and shrapnel. This incident took place 
in the presence of Danish destroyers. It can be proved by superabundant 
testimony, both British and neutfal. 


The German conclusions regarding the Baralong case, the 
note continues, not only are quite inconsistent with those 
the British Government had arrived at, but were based on 
statements inconsistent with each other. The only witness 
whose antecedents the British naval authorities have been 
able to examine, the note says, was not even at sea when the 
events ‘‘of which he was claimed to have been an eye-witness 
oceurred.”’ 

Inquiry into the four contemporary cases, said the note, 
would enable the world to judge between German and British 
methods of warfare. If when the limited investigation pro- 
posed into the four cases was concluded the German Govern- 
ment desired its scope extended the British Government 
would welcome such a proposal. The German Government’s 
statement embodying the rejection of the proposal of Great 
Britain in the Baralong and several other cases was printed 
in our issue of Jan. 22. 








GERMANY DENIES SILIUS ATTACK. 

A Reuter dispatch to London on March 31 states that 
Herr von Jagow, the German Foreign Minister, has in- 
formed the Norwegian Legation in Berlin that an investi- 
gation by the naval authorities into the sinking of the Nor- 
wegian bark Silius establishes the fact that it was not sunk 
by a German submarine. An investigation was asked for 
by the Norwegian Foreign Office in a note addressed to the 
German Government. 

The bark was sunk at Havre Roads on March 9. It 
carried no passengers; its crew included seven Americans, 
all of whom were saved. As indicated in our issue of March 
18, advices to the effect that no German submarine was re- 
sponsible for the sinking of the bark were conveyed to the 
State Department by the German Embassy on March 16. 
Three of the survivors of the crew who arrived in New York 
on the Ist inst. on the British steamer Taxandrier are said 
to contend that the bark was torpedoed. One of the Ameri- 
can survivors, John Hartman of Philadelphia, is reported 
to be in a hospital at Havre, suffering from a broken leg. 








DENIALS FROM GERMANY CONCERNING RESPONSI- 
BILITY FOR SINKING OF TUBANTIA. 
According to cable advices from Berlin on the Ist inst., 
the German Government most emphatically denies any 
knowledge of the sinking of the Tubantia. The disaster 


occurred on March 16 off the Noord Hinder Lightship. 
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With regard to the fragments of a bronze torpedo, said to 
have been found in the Tubantia’s lifeboat, the British Ad- 
miralty issued an official statement on March 31, denying 
that the pieces could have been part of a British torpedo, as 
the British navy has not used or been supplied with the 
“Schwartzkopff,’’ or bronze torpedoes, for over twenty years. 
The above statement was made in answer to Berlin dispatches 
which are said to have stated that a British destroyer was 
near the Tubantia when the vessel was sunk, and quoted 
an Amsterdam paper as saying that Great Britain possessed 
a large number of Schwartzkopff torpedoes, which, although 
not in use at the present time, were held on hand. 

Previous to the Berlin advices of the 1st inst., the German 
Admiralty issued two statements seeking to show that no 
German submarine was concerned in the sinking of the Tu- 
bantia; under date of March 18 the following statement was 
issued in the matter: 

The Dutch Navy Department has stated that, according to the sworn 
declarations of the first and fourth officers and lookout men of the steamer 
Tubantia, the course of a torpedo was clearly scen. 

A German submarine is out of the question in connection with the sink- 
ng of the Tubantia, as the place where the accident took place is less than 
30 miles from the Dutch coast, which means that this place is within the 
territory declared to be not dangerous for shipping by the manifesto of 
Feb. 41915. It is further stated that no German mines were laid there. 

A supplementary statement issued on March 23 said: 

Investigation proves that the Tubantia was not torpedoed by a German 
submarine, nor by any other kind of ship attached to the German navy. 
No mines have been sown by the German navy in the vicinity of the spot 
where the Tubantia was destroyed. 


There were several Americans on board the Tubantia, 
all of whom were saved. Dispatches from Berlin on the 
4th inst. stated that the Austrian Minister at The Hague 
had informed the Dutch Government that no Austrian sub- 
marine was near the Tubantia when she was sunk. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only sixty-three shares of bank stock were sold at the 
Stock Exchange this week, and no sales of either bank or 
trust company stocks were made at auction. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the “‘Bank and 
Quotation” Section, the April issue of which accompanies 
to-day’s “‘Chronicle.’””’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 1323. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
63 National Bank of Commerce... 170 170 170 Mar. 1916— 174 

scoala 

Three New York Stock Exchange memberships were sold 
this week, the consideration in each case being $61,000, as 
against $63,000 the last preceding transaction. 

Loanieieatan 

The Board of Managers of the Coffee Exchange of the City 
of New York voted this week to recommend to its members 
a change in the name to the ‘““New York Coffee and Sugar 
Exchange.”’ Trading in sugar futures was inaugurated in 
December 1914, and the increasing activity was thought to 
warrant the change in name. The members will vote on 
the proposition on April 26. 





A formal reorganization of the banking form of J. P. Mor- 
gan & Co. of New York and Drexel & Co. of Philadelphia 
was effected last week with the expiration, on March 31, of 
the co-partnerships theretofore existing. Henry P. Davison, 
one of the partners of J. P. Morgan & Co., gave out the fol- 
lowing statement to the effect that the change was purely 
formal, to comply with the technical provisions of the co- 
partnership articles: 

Pursuant to the articles of co-partnership, the old firm of J. P. Morgan 
& Co. expires by limitation on March 31 1916, being three years after the 
death of the late J. P. Morgan. The firm and its business are continued 
without change by the same partners. The dissolution of the old firm and 


the organization of the new firm are purely formal, to comply with the 
technical provisions of the co-partnership articles. 


The members of the firm of J. P. Morgan & Co. are: John 
Pierpont Morgan, Edward T. Stotesbury, Charles Steele, 
Henry P. Davison, Arthur E. Newbold, Wm. Pierson Ham- 
ilton, William H. Porter, Thomas W. Lamont, Horatio G. 
Lloyd, Dwight W. Morrow and Edward R. Stettinius. 





William Augustus Read, for many years occupying a posi- 
tion of great prominence in the banking community of this 
city, and head of the well-known banking firm of Willaim 
A. Read & Co., died suddenly yesterday (the 7th inst.). 
He was in his fifty-eighth year. Mr. Read founded the firm 
of William A. Read & Co. in 1905, following the dissolution 
of the banking house of Vermilye & Co., with which he had 





been identified from about 1877; he became a member of 

the firm in 1896. Mr. Read was a director of the Bank of 

New York, N. B. A., the Central Trust Co., Twin City 

Rapid Transit Co. and the Stewart Sugar Co. A statement 

issued by the firm announces that it will be continued by the sur- 

viving partners, Mr. Read’s capital remaining in the business. 
RS MP 


A resolution endorsing Charles A. Hinsch, President of 
the Fifth-Third National Bank of Cincinnati for the Vice- 
Presidency of the American Bankers Association, was 
unanimously adopted on March 29 by Group 3 of the West 
Virginia Bankers Association, comprising the counties of 
Mason, Cabell,’ Putnam, Logan, Lincoln, Wayne and 
Mingo. 

ieee 

The Indianapolis Chapter of the American Institute of 
Banking was organized at a recent meeting of the bank men 
of Indianapolis. The following officers were elected: Presi- 
dent, Andrew Smith, Vice-President of the Indiana National 
Bank; Vice-President, Louis F. Elvin, Auditor of the National 
City Bank; Treasurer, Roy Sahm, Secretary of the State 
Savings & Trust Co.; Secretary, B. M. Rhodehamel, of the 
Continental National Bank. The charter for the Indian- 
apolis Chapter of the American Institute of Banking is the 
seventy-fifth issued by the parent body. 


—@q——. 


The third annual dinner of the Forum Section of the New 
York Chapter of the American Institute of Banking was held 
at the Hotel Brevoort on the evening of March 29, with 130 
members and guests in attendance. Romaine A. Philpot 
of Lazard Freres, Chairman of the section, introduced Vic~- 
tor A. Lersner, Comptroller of the Williamsburgh Savings 
Bank, as toastmaster. Joseph A. Seaborg of the Bankers 
Trust Co., and President of the New York Chapter, as the 
first speaker, outlined the work of New York Chapter during 
the present year and revealed certain plans of the enlarged 
program for next year, which is designed to fill every require- 
ment for trained bank men in New York banks. In econ- 
junction with Columbia University, it is being arranged that 
students completing the course of study which results in se- 
curing the certificate of the A. Il. B. will be awarded a cer- 
tificate of credit in Columbia University’s new School of 
Commerce. O. Howard Wolfe, Assistant Cashier of the 
Philadelphia National Bank and past President of the New 
York Chapter, as the second speaker, gave a brief outline 
of Bill No. 10,225, to provide a national flexible currency, 
recently introduced in the lower house of Congress. Jason 
A. Neilson, Manager of the foreign department of Brown 
Brothers & Co. and past President of the New York Chapter, 
stated that New York Chapter is facing the most important 
event in its career in its endeavor to give the greatest finan- 
cial city the greatest financial school, and that its co-opera- 
tion with Columbia University, though not in any respect 
designed to lose for New York Chapter its full identity and 
independence, is the big factor in helping toward the realiza- 
tion of this ideal. George E. Allen, Educational Director 
of the A. I. B., called attention to the widespread prejudice 
of long standing against New York, and suggested for dis- 
cussion in subsequent meetings of the Forum the ‘“‘Relation- 
ship of New York to the Rest of the United States.” 





The Bronx Branch of the Morris Plan Company of New 
York opened for business on April 5 in the A-Re-Co. Build- 
ing, 391 East 149th St. The branch will be operated under 
the guidance of a Bronx advisory committee composed of 
the following: Charles F. Minor, Chairman; Eugene Rosen- 
quest, Richard W. Lawrence and Olin J. Stephens. Since 
the opening of its first office on Jan. 1 1915, the New York 
Morris Plan Co. has made loans aggregating $1,250,000 
to over 10,000 borrowers. In the forty cities where Morris 
Plan companies are now in operation, loans aggregating 
$14,500,000 have been made to over 115,000 borrowers. 

Judge John R. Hazel in the Federal District Court yester- 
day denied a motion for reargument and r hearing made 
in the injunction suit brought by the Universal Savings 
Corporation of Virginia against the Morris Plan Company 
of New York. The injunction suit was dismissed by Judge 
Hazel on January 29 last, as we noted in our issue of Feb. 5. 
The complaint in the suit alleged that Arthur J. Morris 
unlawfully appropriated the plan, which was really invented 
by David Stein ofjNorfolk, President of the Universal Sav- 
ings Corporation,fand asked that the Morris Plan Co. be 
restrained from using the Stein plan in making loans to 
workingmen. The motion just denied was sought on the 
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ground that the facts decisive of the litigation had either 
been overlooked or misconstrued by the court. It was 
asserted that the vital difference between the Stein and 
Morris banking plans did not really exist, and that the court 
probably overlooked the provisions of the charters of the 
various Morris and Stein Plan companies that were offered 
in evidence. 
ek 

At a meeting of the board of directors of the Fifth Avenue 
Bank of this city on the 6th inst., Rolland G. Monroe of 
the firm of Monroe, Paris & Co., was elected a director to 
succeed the late Gardner Wetherbee. 





Thatcher M. Adams Jr., senior member of the Stock 
Exchange firm of Adams, Davis & Bartol of this city, died 
on April 1; he was in his forty-third year. 





Charles Minzesheimer, a former member of the New York 
Stock Exchange, and founder of the brokerage firm of Charles 
Minzesheimer & Co., died on the 1st; he was in his eightieth 
year. Mr. Minzesheimer retired from business about ten 
years ago. 





Egerton L. Winthrop, Vice-President and a trustee of the 
Union Square Savings Bank of this city and a trustee of the 
United States Trust Co., died on April 6; he was in his sev- 
enty-eighth year. 

ae 

J. C. Traphagan has been appointed an Assistant Secre- 

tary of the Franklin Trust Co. 
i 

The vacancy in the Presidency of the Mechanics Bank of 
Brooklyn, caused by the recent death of Charles G. Bal- 
manno, was filled by the directors at a meeting on the 4th, 
when Harry M. De Mott, heretofore Vice-President, was 
elected to the office. Mr. De Mott entered the bank about 
thirty years ago as runner, and has served in the various 
capacities of teller, Assistant Cashier, Cashier, Vice-Presi- 
dent, and now advances to the office of Chief Executive. 

sananbatibiatenss 

State Superintendent of Banks Eugene Lamb Richards, 
announced on the 5th inst. that an application will be made 
to the Supreme Court, Kings County, on April 17th for 
permission to pay an initial dividend of 5% to the creditors 
of the defunct Union Bank of Brooklyn. With'the approval 
of the Supreme Court, $182,000 will be disbursed among 
the depositors of this bank. The Union Bank was taken 
over for liquidation by the State Banking Department in 
April 1910. No substantial progress was made in the liquid- 
ation of its affairs until Dec. 1914, a few months after 
Superintendent Richards assumed office, when he directed 
a change in the management. Under the new management 
the cash assets of the bank have increased from $88,000 
until to-day there is an available cash balance of approx- 
imately $225,000. In his papers asking the Court’s per- 
mission for the payment of this dividend, Mr. Richards 
shows that the amount necessary for the payment of a 5% 
dividend is $182,000, and that after such payment there 
will, in his opinion, be left available a cash balance sufficient 
to provide for the allowance of any disputed claims and to 
provide for the necessary requirements of the liquidation, 
especially for the protection of the bank’s equities and its 


large real estate holdings. 
——_@——_ 


The election of officers and directors for the new Oneida 
County Trust Co. of Utica, recently incorporated to succeed 
the Second National Bank of that city, took place on April 4. 
The following were elected officials of the new institution: 
Thomas R. Proctor, Chairman of the board; Charles B. 
Rogers, President; D. Clinton Murray, FirstVice-President; 
Frank R. Winant, Second Vice-President and Treasurer; 
Otto A. Meyer, Secretary; James D. Lamb, Auditor. 
Mr. Proctor is President of the Second National Bank; Mr. 
Rogers is President of the First National Bank; Mr. Murray, 
Vice-President of the Second National, and Mr. Winant, 
Cashier of the Second National. The directorate of the new 
company is the same as that of the Second National Bank’ 
Full details of the surrender of the charter of the Second 
National Bank, the organization of the Oneida County 
Trust Co. and the connection of the First National Bank 
with the new trust company were published in these columns 
last week. 

ee 

The Southington Bank & Trust Co. of Southington, Conn., 

has been given authority to begin business, application for a 








charter having been approved by the Connecticut State Bank- 
ing Commission on the 4th. The new institution will start 
with a capital of $50,000 and deposits of about $400,000 and 
will absorb the Southington National Bank, which recently 
suffered a loss of about $80,000 through the defalcation of 
its late Cashier, Louis K. Curtis. Mareus H. Holcomb, 
Governor of Connecticut, is one of the incorporators of the 
new banking company. 





The stockholders of the Torrington National Bank of 
Torrington, Conn., at a meeting on May 1 will take action 
on a recommendation of the directors that the capital be 
increased from $100,000 to $200,000 and the number of di- 
rectors from seven to nine. The $100,000 of new stock if 
authorized will be offered at $150, of which $50 will go to 
surplus. 





The Taunton National Bank of Taunton, Mass., has 
absorbed the Bristol County National Bank of that city and 
the latter institution has been placed in voluntary liquida- 
tion. Henry M. Lovering has retired from the Presidency 
of the Taunton National Bank because of ill-health and 
Albert H. Tetlow, formerly Cashier of the Bristol County 
National Bank, has been elected to the office to succeed him. 
The Bristol County National Bank had a capital of $500,000 
and deposits of over $900,000; the Taunton National has a 
capital of $600,000, and its deposits before the merger were 
in the neighborhood of $850,000. 

iat 

The Hyde Park National Bank of Boston was recently 
converted into the Hyde Park Trust Co.; the official staff 
and the board of directors remain unchanged. ‘The $100,000 
capital of the Hyde Park National Bank was liquidated at 
$170 per share and the shareholders paid in $50 additional, 
thereby giving the new institution $200,000 capital and $20,- 
000 surplus. 

Pn ee 

Thomas Evans has been elected Vice-President of the 
Pelham Trust Co.of Philadelphia, to succeed E. J. Kerrick, 
deceased. 

The Continental Trust Co. of Pittsburgh has increased its 
dividend rate, the directors having last week declared a 
quarterly dividend, payable April 1, at the rate of 6% per 
annum, as against 5% last year. The company’s surplus 
has been increased from $150,000 to $200,000. 


——_e——_ 


Wilson P. Heyward, head of the banking and brokerage 
firm of Heyward & Co. of Baltimore, committed suicide on 
April 5; he was sixty-three years of age. As noted in these 
columns on Feb. 26, announcement of the proposed liquida- 
tion of the firm was made by the Baltimore Stock Exchange 
on Feb. 9. 





Forty-five bankers of Cleveland at a meeting on March 31 
took steps looking towards the organization of the Bankers’ 
Club of Cleveland. Sixty active officials of Cleveland banks 
have signed as charter members of the new body. Colonel J. J. 
Sullivan, President of the Central National Bank and of the 
Superior Savings & Trust Co., was elected permanent Presi- 
dent, and Edwin Baxter, Cashier of the Federal Reserve 
Bank of Cleveland, was named Secretary. 


—_e—— 


The People’s State National Bank of Anderson, Ind., has 
been placed in voluntary liquidation. As noted in our issue 
of Feb. 26, the institution was consolidated with the Ander- 
son Banking Co. on Feb. 21. 





A detailed report of the results of the Chicago School 
Savings Banks for the period from April 14 1914 to Dee. 31 
1915, has been issued by Joseph R. Noel, President of the 
Northwest State Bank of Chicago. The school savings 
bank system in Chicago is a direct result of the campaign of 
education in savings and thrift inaugurated by the Savings 
Bank Section of the American Bankers Association. On 
March 23 1914 the Chicago Board of Education authorized 
any principal of a Chicago school who so desired, to have 
one of these banks installed in his school. The adoption of 
the plan was not made compulsory. Of the sixty-four banks 
installed, three were abandoned; one, however, has been 
resumed. Six pupils, under the supervision of one teacher 
for the entire school conduct a bank. Deposits‘of five cents 
or multiples thereof are received. It is impracticable to 
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pay interest on these small amounts, but when a deposit 
amounts to $5, a savings account, bearing 3% interest, is 
opened at a nearby bank which acts as depositary for the 
school bank. The report shows that there were 7,843 
accounts on Dec. 31 1915, net deposits on that date aggre- 
gating $22,426, of which sum $15,061 was to the credit of 
pupils in individual accounts in depository banks, leaving 
$7,365 to the credit of the pupils in the school banks. The 
total expenses to Dec. 31 1915 were $1,430. The depositary 


banks pay for the supplies and equipment used by the school 
banks. 


—_¢——_ 


In an effort to extend a commercial knowledge of Spanish 
to the bank men of Chicago who contemplate relations with 
the Latin American Republics, the Foreign Trade Committee 
of the Illinois Bankers’ Association has arranged for a com- 
plete course of twenty lessons in that language by a professor 
of Spanish whose services have been secured through the 
courtesy of the Pan-American Consular Association, which 
is co-operating with the Foreign Trade Committee in its 
endeavors in the matter. The committee believes that the 
study of Spanish by those considering relations with the 
Latin-American republic is an essential first step to the suc- 
cessful extension of business in that important field. The 
course is offered without charge to the officers and employees 
of banks members of the Illinois Bankers’ Association and 
is under the immediate direction of the Chicago Chapter of 
the American Institute of Banking in whose rooms the lec- 
tures will be given. The class began on March 27 and 140 
students were enrolled. ‘John J. Arnold, Vice-President 
and Manager of the Foreign Exchange Department of the 
First National Bank of Chicago, is Chairman of the Foreign 
Trade Committee. The instructions will be given by Prof. 
Severino Ojea, graduate of the University of Madrid, former 
lecturer of Philological Institute, Madrid, and at present 
a teacher of Spanish in the Lane Technical High School, 
Chicago. 


—_e————_ 


Wilford M. Patton, President of the Northwestern Na- 
tional Insurance Co. of Milwaukee and for many years a 
director of the Marine National Bank of that city, died on 
April 2; he was in his sixty-ninth year. Early in his life Mr. 
Patton served as Assistant Cashier of the old Columbia 
County Bank of Portage, Wis., which went out of business 
about 1875. 


—o-—-— 


Plans for the organization of the Central State Bank of 
Omaha, Neb., with $200,000 capital, are nearing com- 
pletion. The new institution will be temporarily located 
in the Omaha National Bank Building, but upon com- 
pletion of alterations will become established in the building 
at the corner of 16th and Dodge Streets, where it will engage 
in a commercial bank business, in addition to conducting 
a@ savings department. The stock is being offered at $125; 
$100 of this goes to capital and the remainder, less the 4% 
initial guaranty fund assessment and organization expenses, 
will be used to create a surplus. Albert S. White will be 
President; Arthur Hoover, Cashier, and J. E. Linde, Assist- 
ant Cashier. Mr. White was President of the Night & Day 
Bank of St. Louis, Mo. from 1910 to 1912 and subsequently 
was Vice-President for a number of years of the State Bank 
of Omaha. The proposal to organize the Central State 
Bank of Omaha was referred to in our issue of Sept. 18 1915. 


—- —o—— 


Mahlon D. Thatcher has been elected Vice-President and 
a director of the First National Bank of Trinidad, Colo., 
and F. G. Bloom has been elected Chairman of the Board. 
Mr. Thatcher’s father, the late Mahlon D. Thatcher Sr., 
was formerly President of the institution. J.C. Hudelson 
is now President. 


a 


A. H. Peabody has resigned from the Cashiership of the 
Merchants’ Bank of Salt Lake City. 


——— -@— —— 


For the purpose of increasing the stock of the National 
Bank of Petersburg of Petersburg, Va., from $100,000 to 
$200,000, the stockholders at a meeting on March 29, 
authorized a special dividend of 100%, payable in stock or 
cash. In addition to the special dividend, the regular quar- 
terly dividend of 5% was declared. 


Qe 





The Citizens’ Savings & Trust Co. of Wheeling, capital 
$200,000, has been incorporated in West Virginia to engage 
in a general banking business. 


——— 


The recently organized City Bank & Trust Co. of Charles- 
ton, S. C., capital $50,000, opened for business on April 3. 
Courtenay Olney has been elected President; T. T. Hyde, 
Vice-President, and J. Dougal Bissell, Cashier. Mr. Olney 
was formerly Cashier of the Commercial National Bank. 





The figures of condition of the seven clearing house banks 
in Atlantaas of March 7 indicate those institutions to be enjoy- 
ing noteworthy prosperity. The combined deposits of the seven , 
institutionsreached a new high level, beingreported at $36,- 
958,000, an increase of $5,029,000, or 16%, over those at 
March 4 1915. This showing is regarded the more note- 
worthy as over three-quarters of a million dollars of United 
States deposits have been withdrawn during the period. 
Cash resources are reported at $14,785,000, also a new high 
record, having increased $2,551,000. Surplus and profits 
are $6,042,000, representing an increase during the year of 
$131,000; total resources stand at $53,202,000, an addition 
of $5,303,000. The Fourth National Bank contributed the 
largest amounts to these increases, reporting a gain of $1,214,- 
000 in total deposits, of $48,000 in surplus and profits and 
of $1,250,000 in total Jesources. 





The Caleasieu National Bank of Southwest Louisiana, at 
Lake Charles, La., was authorized to begin business on April 1 
by the Comptroller of the Currency. The new institution 
results from a consolidation of the Caleasieu National Bank 
of Lake Charles, La., and the Calcasieu Trust & Savings 
Bank, which had its main offices in Lake Charles and branch 
offices throughout Louisiana. The former institution had 
$150,000 capital and the latter $250,000 capital. It is stated 
that the combined institution started business with $750,000 
capital and surplus. 


——_@——— 


Edward H. Groenendyke, Vice-President of the Union 
National Bank and the Union Trust & Savings Bank of Pasa- 
dena, Cal., died on March 24; he was in his thirty-ninth year. 


—__@—— 


E. de Los Magee has been appointed receiver of the defunct 
California Safe Deposit & Trust Co. of San Francisco, which 
suspended operations in 1907. He succeeds the late Frank 
J. Symmes. 





The title of the Guardian Savings Bank of Seattle, Wash., 
has been changed to the Guardian Trust & Savings Bank, 
effective March 30. The Guardian Savings Bank started 
business in August 1915 as successor to the investment bank- 
ing firm of Joseph E. Thomas & Co., Inc. Joseph E. 
Thomas is President. When preliminary steps were taken 
for the organization of the institution in June 1915 it was 
stated that the name would be the Guardian Trust & Savings 
Bank, but the institution subsequently opened as the Guard- 
dian Savings Bank. 


——_e@——— 


The forty-sixth annual report of the Royal Bank of Can- 
ada (head office Montreal), for the year ending Nov. 30 1915, 
has recently been published in brochure form. The report 
is in its usual complete shape, containing in addition to the 
figures of condition of the bank at the end of the fiscal year 
(to which reference was made in our issue of Jan. 1), many 
valuable and interesting statistics regarding the Dominion 
of Canada. These statistics include statements showing 
area, population, revenue and expenditure; public debt, 
clearing house returns and data concerning Canadian char- 
tered banks; the world’s production of wheat; the principal 
Western grain crops and field crops in Canada; asummary 
of exports and imports and a comparison of thesame by coun- 
tries; Canada’s mineral production; -the traffic returns of 
canals, railroads, &c.; growth in the fire and life insurance 
business; commercial failures; wholesale prices in Canada; 
immigration; religious denominations; Canadian customs 
tariff and tariff amendments since the beginning of the war; 


and a list of the war taxes imposed under the War Revenue 
Act of 1915. 


——— 


The Credito Italiano, head office Milan, in its statement 
for Dec. 31 1915 reports total assets of £30,910,800 (including 
£130,525 of securities belonging to the Clerks’ Provident 
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Fund.) Cash stands at £4,179,392; bills receivable on Italy, 
England and other countries, £13,305,359; balances with 
banks, £3,008,397; current accounts, £3,605,589; customers’ 
liability and securities against acceptances and guarantees 
£3,440,115; loans against collateral securities, £1,448,745; 
investments and participations, £1,292,678, and freehold 
bank premises, £500,000. The Credito Italiano has £3,- 
000,000 of capital fully paid; reserve fund of £460,000, and 
savings and current deposit accounts of £22,758,898. The 
net profits (after the usual deductions) amounted to £238,- 
034. The following appropriations were proposed: £40,000 
to reserve fund, £180,000 to shareholders as a 6% dividend, 
and £11,554 to directors, leaving a balance to be carried for- 
ward of £6,480. The Credito Italiano is the correspondent 
of the Royal Italian Treasury; forty branches are main- 
tained, including the London branch at 22 Abchurch Lane, 
E.C., of which George Manzi-Fe and D. A. Horner are the 
managers. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 16 1916: same 


For the first time since the week ended Feb. 3, within which period sub- 
stantial additions to the Bank’s stock of gold have been reported, a move- 
ment unfavorable to the Bank has taken place. The undermentioned 
amount was received by the Bank: 

Mar. 15— £636,000 in bar gold. 
Withdrawals were made as under: 
Mar. 9—£125,000 in sovereigns for the Continent. 
500,000 in sovereigns set aside for the Sec. of State for India. 
350,000 in sovereigns set aside for Argentina. 
10— 160,000 in sovereigns set aside for Argentina. 
50,000 in sovereigns set aside for Egypt. 
200,000 in sovereigns for South America. 
40,000 in sovereigns for the U. S. A. 
25,000 in sovereigns for the Continent. 
170,000 in sovereigns set aside for Argentina. 
14— 50,000 in sovereigns set aside for Argentina. 
15— 69,000 in sovereigns for the Continent. 
50,000 in sovereigns set aside for Egypt. 

During the week the net reduction amounted to £1,153,000. The tota 
gold output for the Transvaal for February 1916 was £3,201,063, as com- 
pared with £2,872,406 in February 1915 and £3,344,948 in January 1916. 


SILVER. 

The tone of the market continues to be remarkably steady. The quota- 
tion remained at 27d. no less than seven successive working days between 
the 7th and the 14th inst., inclusive. Yesterday an advance was recorded 
of 1-16d., and again to-day. Demand for the Home Mint has been the 
chief factor, although there has not been much pressure from that quarter. 
The Continent has been more.or less a constant buyer, and a few orders 
have emanated from the Indian bazaars. 

The closeness of the China exchange to parity, the absence of free selling 
from the United States, the mintage by Japan on account of Russia and 
the extension of the area in which the Indian rupee has to do duty, namely 
to Mesopotamia, Egypt and East Africa, as well as the readjustment of 
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currency in India itself as detailed below, create a feeling of confidence as 
to the future of the market. 

Advices have been received by the Indian mail that the opinion is held in 
Bombay that ‘‘there is no immediate necessity for the Government to coin 
rupees, as the reserve is still 2,470 lacs’’ (it has been reduced 266 lacs since 
then) ‘‘and the major portion of this season’s requirements for rupees has 
already been met. It is considered possible that if rupees do not return 
freely to the currency offices during the monsoon, and if the monsoon is a 
good one, the Government may have to enter the market as buyers of 
silver.”’ 

The important statement is made that ‘‘large amounts of sovereigns are 
being melted down throughout India to make good the falling off in the 
imports of gold bullion. The effect of this has been to create a decrease 
in the circulating medium which may have to be made good by the end of 
the year by the increased coinage of rupees. It is estimated that about 
20 to 25 thousand sovereigns are being melted down in India every day 
for the last eighteen months, and this must have created a fairly large gap 
in the amount of money in circulation. This constant melting down of 
sovereigns has told on the supply of this coin.’’ 

An Indian currency return for the 7th inst. gave details in lacs of rupees, 
as follows: 

Notes in circulation___._..__- 63,79| Gold coin and bullion________- 12,58 
Reserve in silver coin.___.___- 23,04|Gold in England__..._....___- f 

The stock in Bombay consists of 4,100 bars, as compared with 4,400 bars 
last week. The stock in Shanghai on Feb. 18 consisted of 996 bars and 
about 44,415,000 ounces in sycee, as compared with 800 bars and about 
48,300,000 ounces in sycee on Jan. 28. 

Quotations for bar silver per ounce standard: 

Mar. 


a ee No a 5% 
| RE ‘** | quotation | Bar gold, per oz. standard__77s. 9d. 
ee: ce a aaa Nominal 
RES or . 8. A. gold coin..__.___- 
15....271-16 “ | forward . rte 
7 delivery 


Avg. for wie 137031 
The quotation to-day for cash is Kd. above that fixed a week ago. 
ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Aprti 1. ayes. “nes: agin 6. A Mi A - 
Week ending ‘April -. Sat. _— +g 
Silver, per oz__......---- d. 29 2054" 207, 7-16 Dose 29 7. 716 28% 
, 236 per cents...._.. 57% 57% 57% 57% 57 
British 44% per cents......- 96% 9634 9634 96% 9654 9654 
tes (in Paris) .fr. 63.25 63.25 ole 63.25 63.15 oe 


855 
The price of silver in New York Po the same days oe i 


IMPORTS AND EXPORTS FOR FEBRUARY 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February, and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 






































MERCHANDISE. 
Exports Imports —————-——— 
1916. 1915. 1914, 1916. 1915. 1914. 
January... $330,792 $267,879 $204,067 $184,362 $122,148 $154,743 
February.... 409,836 299,806 173,920 193,935 125,123 148,045 
MOREE cchaca. )-cnaaen 296,512 Ser eee «5 eecund 157,982 182,555 
OE in sits eval) 294,746 SEREGB. 3s -tcance 160,576 173,762 
SE tets'es ts clnin,'< cahmaablacioae 274,218 RENEE 5 i ic nee 142,285 164,282 
ichewcan  \:samanm 268,547 Date | Aeoews 157,695 157,529 
WE eccwunae os cbades 268,975 DOE eO . ckcwcs 143,245 159,677 
inci bees 261,025 S. "wdeene 141,804 129,768 
IR: See . 300,677 AEOER ..§ ~exdan 151,236 139,711 
EE Gucwe.  Seannm 328,018 ky | Rn ee 149,173 138,080 
OVEN ose) pccace 327,671 Dts. . smeene 155,497 126,467 
Re ode cdenin 359,306 Benes Sees 171,833 114,657 
WOU chees " ateese $3,547,480 $2,113,624 -..... $1,778,597 $1,789,276 
GOLD. 
Exports Imporis 
1916. 1915. 1914. 1916. 1915. 1914. 
January ..... $10,213 $692 $6,914 $15,008 $6,896 $10,442 
February - ... 13,685 1,054 9,079 6,016 12,727 3,209 
0 ee 924 oes 25,620 7,842 
BEE Shaseaincce: amma 814 RES Saal 16,203 3,460 
Dimhdamia ~ . waeboes 1,277 Den. = sebane 31,136 1,973 
PC tbasen’  "“dadeas 2,822 ae: ebbees 52,342 3,817 
PL iceioas * Oceana 2,192 eee Aes 17,263 3,392 
Pe bats decane 1,128 wee ssesud 61,641 3,045 
is hh ences 2,034 De. aden 42,062 2,762 
TE acaun sedate 2,939 2 ee ee 79,669 5,945 
UR Ss a iuadiea 3,661 ee | “eeanae 60,982 7,392 
ee re 11,889 mee detout 45,413 4,109 
PE howe: peas $31,426 $222,616 #£=-..... $451,954 $57,388 
SILVER. 
Exports Imports 
1916. 1915. 1914. 1916. 1915. 1914. 
January ..... $4,636 $5,188 $ 4,009 $1,852 $2,287 $2,318 
February -.__ 4,942 3,425 3,592 2,595 2,400 1,914 
DR ican... -pdbanieote 3,156 a... wamiae 2,477 2,567 
RE ie patice «ake 4,371 ae: .scomee 2,603 2,214 
Rs sind iia a dcepaeelall 4,741 GAG: ° weaden 2,352 1,755 
sc hice. ceases 3,969 et >” demmihice 3,623 1,822 
MT Caaiinds . smecwae 3,965 ee” -steemmetaie 3,003 1,240 
as meas 3,378 ee Saree 3,804 2,097 
Ee ae 3,366 et tees 2,737 1,864 
 cien. i. modem 5,237 Ss Tee 3,219 2,724 
Pcs admase 5,971 arms 3,376 2,705 
een 6,831 St ees Sea 2,603 2,739 
EE aman. tates $53,599 fees $34,484 $25,959 
EXCESS OF EXPORTS OR IMPORTS. 
———— Merchandise G Silver. 
1916. 1915. 1914. 1916. 1915. 1916. 1915. 
$ $ $ $ $ $ 3 
January.... +146,430 +145,731 +49,324 —4,795 -—6,204 +2,784 +2,901 
February... +215,901 +174,683 +25,875 +7,669 —11,673 +2,347 +1,025 
RR stubs” ‘abamad +138,630 +4,944 -..... —24,696 -..... +679 
OS ae a | Getebin +134,170 —11,209  --.-..- —15,389  .... 2 +1,768 
SO ET ae ee ee +131,933 —2,549 —-..... —29,859 ...... +2,389 
Piiicimchh. @nenem +110,852 —457 ...-.. —49,520  ...... +347 
Stal Da lg TS i nce +125,730 —5,538 —-..... ~-15,071 ...... +962 
Dass | cement +119,221 —19,401 -..... —60,513 ...... —426 
September... -...... +149,441 +16,341 —-..... —40,028 ...... +629 
EE ee Fm a +178.845 +56,631 -..... —76,730 ...... +2,018 
EP +172,174 +79,411 -..... —657,321 ...... +2,595 
ee co ecoeee +187,473+130,976 -..... —33,524 ...... +4,228 
EL cca aeiiaeanee +1,768,883 +324,348 ..... —420,528 ...... +19,115 
+ Exports. -—— Imports. 


Totals for merchandise, gold and silver for eight months: 





| Merchandise. | Gold. | 























Silver. 
Eight 
Months, | Excess { | Excess Excess 
(000s Ex- Im- of Et- Im- | of Ex- | Im- of 
omtited)| ports. ports. |Exports ports. | ports. Exports, ports. | ports. | Exports 
ae Wey WR ee ae RE aE | x aa 
1915-16 2,586 ,301)/1,291,084 1295217: 47, 7411 328 ,054f280313, 38,328 ry Soe 1 15,139 


1914-15 1,634,466 1,055,632 578,834 140 387) 46,267| 94,120, 34,705) 18,055) 16 

1913-14 1 695,723 1,215,797479,926 44,057, 49,447, f5,390, 37,057 2 969 15,088 
1912-13 1,720,632)1,246, 399 474, 233 43 639 52,851) £9,212, 50,044 
1911-12 1,505,997|1,046,3881459, {609 36 436 31,751 4 ‘685! 42,37 B ¥ 
1910-11 1,434 (5401 ,015,736118,804 10,607 55,181 44,574 40,411| 31,426 8,985 


J Excess of imports. 


Similar totals for the two months since January 1 for six 
years make the following exhibit: 
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Merchandise. | Goid. Stiver. 

Two 
Month. Excess Excess Ezcess 

(000s Ez- Im- of Ez- Im- of E2- Im- of 
omtited)| ports. ports. |Ezports| ports. | ports. | Exports| ports. | ports. | Exports 

$ 3 $ 3 3 > 

1916_..| 740,629 S78. serps. 332) 23,898) 21,024) 2,874) 9,578} 4,447) 5,131 
1915... 7, 247,272|320,413, 1,745) 19, £17,878 8,612) 6,687 +925 
1914...| 377,987| 302,788) 75,199) 15,993 7 ,651) 2,342) 7,602) 4,233) 3,369 
1913... 1,030) 312, see eee 29,611) 1 1,56 18,044 ‘ "751 6,682) 5,069 
1912...| 401,291) 277, ‘77 ,516) 12,504) 8,078) 4,426) 11,1 8,139} 3,011 
1911_..' 373, 252, 256 120,784 1,349) 15 34 713, 10; 1 7,44 655 








Silver in N. Y., per oz....cts 60% 61% 61% 61% 


61% 61% 





J Excess of imports. 
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New York City Banks 


and Trust Companies 





Banks. 
New York 

America®. __ 
Amer Exch. 
Atlantic _.__ 
Battery Park 
Bowery *_.. 
Bronx Boro* 
Bronx Nat--. 
BryantPark* 
Butch & Dr 

Chase... .... 
Chat & Phen 
Chesisea Ex* 
Chemical - -. 
CitizensCeat 
° te ee 
Coal & tron. 
Colonial* . .- 
Columbia* _ - 
Commerce ... 
Corn Exch*~. 
Cosmopol’n* 
fast River _- 
Fidelity *__. 


Garfield ____ 
Germ-Amer* 
German Ex* 


Hanover _.. 
Harriman __ 
Imp & Trad. 
a, ee 
Liberty -. 

Lincoln _. 














Btw Ask Banks. 
Manhattan * 
525 | 535 || Mark & Fult 
207 | 212 || Mech & Met 
175 | 180 || Merchants’ . 
145 165 || Metropolis*. 
390 .-..|| Metropol’n * 
200 o--.~|| Mutual .... 
175 -.-.|| New Neth*. 
135 145 New York Co 
95 105 || New York... 
610 | 620 || Pacific *__. 
200 | 205 || Park..._-. 
cuien } ae People’s*_ _. 
395 | 400 || Prod Exch*. 
178 | 183 || Public *_... 
435 | 445 || Seaboard... 
175 | 185 ||Second.-_..- 
450 . .|| Sherman ... 
325 | 335 ||State *... 
+170 -.-.|| 23d Ward*. 
317 | 322 || Union Exch 
100 ..-.|| Unit States* 
70 80 Wash H'ts*_ 
155 | 165 Westch Av* 
4400 |4800 || West Side? - 
250 | 275 Yorkviile*. _ 
915 ee eee Brooklyn 
185 | 200 || Coney Isi’d* 
135 145 a 
350 390 || Flatbush __. 
400 | 425 || Greenpoint - 
200 . .|| Hillside *. _- 
265 280 Homestead * 
620 | 630 || Mechanics*. 
345 | 355 Montauk *__ 
495 605 Nassau. .---. 
187 | 192 || Nation’iCity 
| 720 | 750 || North Side*. 
‘ 310 | 330 People’s ._ 





Bia Ask Trust Co's. 
295 | 305 New York 
240 | 250 ||ASstor .._... 
265 | 272 ||Bankers Tr. 
180 | 185 ||B’way Trust 
295 | 305 ||CentralTrust 
174 180 |'!Columbia. -- 
325 ...-||/Commercial. 
216 | 225 ||Empire...-_- 
725 825 ||Equitable Tr 
378 385 Farm L & Tr 
275 ..||Fidelity _._. 
425 | 430 ||Fulton __-_- 
220 235 ||Guaranty Tr 
200 | 210 ||Hudson ___. 
160 190 ||\Law Tit& Tr 
415 430 /||LincolnTrust 
395 | 410 ||Metropolitan 
125 135 ||Mut’l (West- 
100 120 cbester) _- 
100 135 ||N Y Life Ins 
135 140 & Trust _ 
500 sono lI Y Dees: . 
275 ...||/TitlkeGuéTr 
160 175 ||Transatlan’c 
400 450 ||Union Trust 
475 5650 ||\USMtg&Tr 
UnitedStates 
...-| 140 || Westchester 
255 270 
134 142 Brookiys 
115 130 
100 115 ||BrooklynTr- 
--.-| 90 |)Franklin -_. 
130 140 ||Hamilton.-- 
85 110 |\Kings Co... 
195 205 ||/Manufact’ra 
270 280 Citizens - 
170 185 ||People’s --.-_- 
130 140 ||Queens Co_. 











510 
254 
265 
630 


145 
289 





Ask 
440 
475 
150 
1165 
555 
300 
455 
210 
300 
438 
180 
125 
430 


520 
260 


275 
650 
150 
287 





85 





*Banks marked with a (*) are State banka. 
change this week. 


» Ex-rights 


tSale at auction or at Stock Ex- 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 


























Clearings—Returns by Telegraph. Per 

Week ending April 8. 1916. 1915. Cent. 
RT ae ane Oe prema $2,514,235,125 | $1,553,257,801 | +61.9 
Rt AO ST A eS ER, oh EON AER 198,560,511 ,648, +52.0 
I a ca 218,016,772 132,062,991 +65.1 
Fear RR RS SRR i IS Se 35,401,963 28,867,607 | +22.6 
a i ee ae nea cs 300,351,010 243,370,330 | +23.4 
i <a a 84,427,449 ! : +36.2 
| Sci IESE ee ee ine 5 23,705,353 17,302 272 +37.0 
Seven cities, five days...........-.- $3,374,698,183 | $2,167,515,651 + 55.7 
Other cities, five days..............- 645,398,742 555,000,207 | +16.3 
Total all cities, five days._.......-- $4,020,096,925 | $2,722,515,858 | +47.7 
pf SY Ae 725,948,276 542,319,425 | +33.7 
Total all cities for week. __.._..._.- $4,746,045,201 | $3,264,835,283 | +45.4 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 











for the three months of 1916 and 1915 are given below: 
| Three Months 1916. | Three Months 1915. 
Descrip- 
tion. Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. Value. \Price., or Quantity Value. Price. 
St’k/Sh’s..| 43,280,734 | 17,321,967 
*  \Val __ $3,785,177,145|$3,527,876,433| 93.2 $1,497,039,000/$1,100,310,633| 73.5 
RR. bonds) 224,933,5 207,616,640, 92.3, 158,332,000} 125,019,447] 78.9 
Gov’t bds-_ 377,7 386 ,532/102.4' 374, 376 ,028)100.5 
State bds__ 59,706, 55,983,740| 93.8 5,460, 5,008,244! 91.7 
Bank stks_ 74,2 127,868|172.3, 86,900 151,055|173.8 





Total. $4,070,269,045/$3,791,991 263 


oe 





93.2 $1,661,291,900'$1,230,856,407) 74.1 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





| 


Mth .; 

















1916. 1915. 
Puape | Values. | Number Values. 
a, | | of 
Shares. | Par. | Actual. | Shares. Par. | Actual. 
$ $ Files $ $ 
Jan -|/15,956,944/1 ,427,403,335)1,301,244,816, 5,076,210 435,534,900, 302,461,298 
Feb -|12,126,205|1,025,902,910| 962,417,409 4,383,449) 380,032,785 


Mar.|15, 197,585 1 331,870,900) 1,264,214,208 


| 7,862,398, 681,471,315 


535,476,914 


| 262,372,421 








Ist qr43,280,7343,785,177,1453,527,876,433 17,321,967 1,497,039,0001,100,310,633 


MONTHLY CLEARINGS. 








sen 


Clearings, Total All. 


| Clearings Outside New York. 








1916. 1915. 


| % | 


1916. 1915. | % 





$ 
Jan ../20,070,094,925 
Feb __!18,236,249,765 
Mar... 20,679,675,539 


$ $ 
13,483,433,873| +48.8| 7,743,292,698 
11,912,182,657| +53.1| 7,129,512,488 
13,848 400,164; +49.3) 8,131,801,038 


| 


$ 
6,195,741,340| +25.0 
5,430,346,1 10 +31.3 
6,283,286 ,462, +29.4 








Ist ar_|/58,986,020,229 


39,244,016,694| +5).3/23,004,606,224 





17,909,373,912/ +28.4 





The course of bank clearings 
for the month of March an 


at leading cities of the country 


since Jan. 1 in each of the last 


four years is shown in the subjoined statement. 
; BANK CLEARINGS AT LEADING CITIES. 


—_——_——_——-Mar 

(000 ,000s 1916. 1915. 1914. 

omitted. 3 $ $ 
New York.-......-. 12,548 7,565 7,850 
Chicago.........- 1,731 1,386 1,493 
a a 932 653 679 
Philadelphia - -..-- 1,013 659 671 
a tae anne 408 336 352 
Pittsburgh ....... 269 203 224 
San Francisco. .... 270 220 212 
Cincinnati.......-. 150 113 119 
Baltimore. ....-... 182 155 154 
siento 372 306 232 





Jan. 1 to March 31 





se ange. “—" = 1913. 

7,886 35,981 21,335 24,459 25,020 
° 4,695 3,85: 4,181 4,037 
692 2,601 1,855 2,064 2,226 
637 2,989 1,898 2,078 2,118 
335 194 988 1,055 1,051 
237 8 587 646 724 
229 746 622 616 664 
109 413 319 358 342 
166 549 452 458 527 
230 = =1,047 920 686 697 














————— March——_-_——- Jan. 1 to March 31 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913. 
omitted $ $ $ $ 3 $ 3 
166 120 102 98 486 321 317 308 
102 83 78 75 309 248 264 254 
112 125 101 99 337 363 294 303 
80 54 61 59 245 166 198 197 
166 107 115 101 462 292 342 307 
85 69 71 63 242 220 220 193 
109 88 108 108 293 250 308 318 
Providence. .....-. 39 31 33 34 122 93 105 109 
I ho nica ia esas dull 114 86 85 80 299 231 232 224 
Ree 59 43 48 46 176 137 146 147 
Jo eae 64 57 54 50 191 148 142 130 
Indianapolis - ...-- 42 34 32 31 126 102 99 107 
oe RE 49 37 36 41 136 110 105 117 
Richmond......-.- 68 41 34 35 201 115 105 106 
Memphis. .......- 34 34 36 35 108 100 116 110 
Di ancdsanee 65 56 57 56 160 146 154 153 
|. eee 35 29 22 20 97 81 69 66 
Salt Lake City... 38 25 24 24 109 74 76 79 
kien beeawde: 19,302 12,715 13,083 13,002 55,092 36,032 39,893 40,634 
Other cities. _..... 1,378 1,133 1,170 1,164 3,894 3,212 3,423 3,434 





Total all......- 20,680 13,848 14,253 14,166 58,986 39,244 43,316 44,068 
Outside New York. 8,132 6,283 6,403 6,280 23,005 17,909 18,857 19,048 


Pacific and Other Western Clearings brought forward 


from first page. 





| 






























































March, Three Months. 
Clearings at— | 
Inc. or Inc. or 
1916. 1915. | Dee. 1916. 1915. Dec. 
$ $ % | $ S % 
San Francisco..269,936,164'220,488,514| +22.4| 746,377,516) 621,962,084. +200 
Los Angeles. ..|108,565,209, 88,316,283 + 22.9) 293,479,435) 249,944,451) +174 
Seattle....---| 64,991.761| 55,602,377, +16.9| 160,414,379, 145,939,143, +99 
Portland _-__- | 52,432,690| 51,771,663, +1.3| 134,758,865| 138,798,924, —29 
Salt Lake City) 38,149,758) 24,668,238) +54.7, 109,302,590 73,752,005, +48 2 
Spokane.-_--.-_- 19,042,335, 16,680,746) +14.2) 52,504,720 45,316,774 +159 
Tacoma _...-_-! 10,007 ,371) 10,783,021; —7.2|; 25,146,323 25,923,106} —30 
Oakland___-_- 17,272,685, 14,853,734, +16.3 49,886,599, 43,465,337, +1478 
Sacramento---| 8,091,592) 7,331,073, +10.4 25,106,915, 21,694,011, +157 
San Diego....| 10,560,766, 8,677,240) +21.7 28,018,765 24,709,003) +134 
Stockton _.___| 4,820,252) 3 654,417, +31.9 15,436,141 10,739,124, +437 
Fresno ..__-_. 4.413.309 3,925.395 +12.4 12°812;135| 11,416,161; +122 
San Jose_.____ 3,008,713 2,544,698 +18.2 8,470,174 7,757,478, +92 
North Yakima) 1,905,008, 1,900,154] +0.3, 4,792,641] 4,540,761] +56 
Pasadena... _- | 4'411'300| 4'156,633, +6.1) 12,345,715). 11,261,757, +96 
Boise ...._._. | 31603,455, 2,744:384 +31.3 11,251,015 "436,139, +19 2 
Reno ____....| 1,539,394, 1.224'852 +25.7, 4,044,188, 3,369'560| +200 
SOD i o's wai’ 4 318,753) 2,911,680, +48.3, 12,639,551 9,127,552) +38 5 
Santa Rosa_..| 837.361) 7,472, —1.2, 2.427.122 2'703,978| —10 2 
Long Breach.) 2,785,848) 2,458,298 +13.3 7,163,490 6,758,835, +60 
Bakersfield .--| 2,352,567, 1,741,258, +35.1) 5,934,622| 5,261,642) +12.8 
| | 
Total Pacific 633,046,291 527,282,130 420.1 1,722,312,901/1,473,877,825| +16.9 
Kansas City__371,611,582305,697,493, +21.61,046,772,001| 919,629,604) +13.8 
Minneapolis ~_112,224,511|124,685,196 —10.0 "336,883,583, 363,373,571, —7. 
Omaha._._.__ 114'298°714| 86,479,000, +32.2 298,833,715| 231,310,154, +29.1 
St. Paul___-_. | 64,401,388 57,309,025, +12.4, 190,776,844) 147,614,496, +29.1 
Denver._..._- | 48,579,174 37,416,843, +39.8 136,278,122) 109,682,185) +24.2 
St. Joseph....| 47,107,633 35,589,708 +32.4 123,864,096, 99,837,356, +24.1 
Des Moines...| 36,595,524 29,555,572) +23.8 83,876,592, 67,950.495| +23.4 
Sioux City..__| 21,913, 16,900,400; +29.8 54,790,920, 41,299,822) +32.7 
Wichita _..._- 19,739,989) 15,034,356) +31.3 57,608,832 47,965,391; +20.1 
Lincoln ______| 14'231'966 10,242,724 +38.9 36,374,630 27.557,895| +32.0 
Davenport..__| 9'834.756 6.181.767, +59.1 25,945,031) 18,332,444 +41.5 
Topeka _____.| 7,681,509, 6.475 612; +18.6 21,414,854, 18,716,829] +14.4 
Cedar Rapids, 10,521,886 8,920,785 +17.9, 23,864,158) 22,156.830| +7.7 
Colorado Sp’gs 3.847.174, 3.491.598 +10.2 9,856,679, 8.361.308] +17.9 
Pueblo ___.-_- | 11923'382| 2612665, —26.4 5.967.359, 8,576,161) —30.4 
ee eeagebe | 8'305.170, 5.609.907, +48.1 22°868.207| 14.432/248| +58.4 
Sioux Falls... 7,096,484, 5.407536) +31.2 17,370,828, 12,751,604, +36.2 
uluth._..... 17'266.234 15,321,289, +12.7, 57,802,706, 45,896,730, +25.9 
Waterloo .___. | -12'481°546| 9.400.707, +32.8  3,025.752| 21,472,985) +40.9 
Helena _._____ | 51242813) 4'660,191| +12.5 14°658:226 13'081'983| +12.1 
Fremont _.__. | 2'306:024 2/001,677, +15.2 "109.7 5,591,307, +9.3 
Hastings _____ | 1/329'271) ‘905788, +46.8  3,617,520| 2,508,661| +44.2 
Billings ..._ - | 2,562,891) 2,242,202) +14.3 7,044,214 5,895,659) +19.7 
mean | 3/283° 2°171,454 +51.2, 9,808,223} 6.236994, +57.3 
Joplin._..___. | 6,980,964, 3,175,963.+119.8 18,891,495 8,775,300|+115.3 
Grand Forks.- 2,255,000 1,719,700 +312, 6,155, 4.460.700, +38.0 
Lawrence... __ | "956,154 °808:436 +18.3, 2.883.711 2'558.658| +12.7 
Towa City._-_ 2,110,568 1,680,424 +25.6 4,491, 35695,411| +21.5 
| 1 
Tot. oth. West. 956,689,615801,698,018 + 19.32,654,864,632 2,279,722,781| +16.5 
Week ending Aprii 1. 
Clearings at— 
1916. | 1915. Dec. | 1914. 1913. 
$ $ i: es $ 
San Francisco......---- 52,541,409| 47,985,228] +9.5 60,320,795) 51,164,682 
EOS ASSES....nccaosnos 21,086,809) 18,439,028! +14.4 22,843,246) 26, ,820 
SR BD Ae 13,873,207) 10,451,165; +32.7, 11,322,391) 11,602,987 
en ee 11,388,411| 12,311,839} -—7.5 14,614,476) 11,815,081 
Salt Lake City....----- 966. 5.660.389, +76.1, 5.413,437| 5.729.715 
ao... 3,489,326, 3.283, +6.3, 3,711,039| 4,1381944 
— 1.731.972| 1.765.487, —1.9 1.956.348) 2.571.691 
a... 3470,802| 3,056,356) +13.5 3,307,430) 3,802,226 
Sacramento ...--....-- 1,647,223, 1.542'222/ +6.8 1,922,509) 1.848'689 
San Diego.._---.-.---- '949,387| 1.817.196 +7.3 2,136,060 2,965,044 
a '053| 977.591; —14.6 1,286,439; 1,364,553 
a... oe 371,239  745.143| +17.3  °955,887| 903.982 
a_i... .. so 763,318, 597.674) +11.1,  656,890| 768,064 
North Yakima__...---- 418,508 79, +10.3 470,000} 487.175 
aya alba R I 813.126} 869.251} —6.4  945.779| 1,651/12 
ott. cask, ce '000/ 220,000 +18.2 200,288] ‘235; 
Long Beach...---..--- yt Ge SERS ©. ce. cel cca 
Total Pacific......-- 125 ,661,943|110,584.616| +13.6 122,063,014|127,403,882 
| 
Kansas City.....-.---- 77,467,956| 67,428,643| +14.9 50,213,243| 49,902,130 
Minneapolis _--....-.-- 22'413.694| 17,497,196| +28.1 23,137,566] 21,273,790 
CRIN ncaso.cccnnanek '000,000| 17,525,213, +255. 16,812,870| 17,742,141 
“i 7 RNR cage: 14,682,488] 8.518.518, +72.4 10,954.470| 9,149,823 
ae... ee 10,186,923} 8.036.913| +26.7 8,334,014| 11,032/201 
St. Joseph_------------ 9,380.343| 6,192.587| +51.5 7,012,068] 7,305,476 
Des Moines.---------- 6,190,353| 6,108,840} +1.3 6,303,964| 6.501.202 
Sioux City._--.---.--- '000| 3,200,000 +40.6 3.948,421| 3.588.030 
ND cc ccscct onan 4'289.258| 3.297.234, +33.7 3,228,989] 3.181.626 
apa 2'783,360! 2'261,030| +23.1 2/:126,808| 1,947,734 
Davenport ..---.-...-- 1,683,726] 1.861.242} —9.6| 2,566,814| 3,543,406 
oS erhatngeesle eee ape 1,432°239| 1:063.703| +34.7| 1,213,850| 1,525,132 
Cedar Rapids__.....__- 1,807,873] 1.749004 +33.2| 1,979/488| 1/925,630 
Colorado Springs.-...-- 25; 500,000 +5.0|  °457.561| 469,807 
1 lc: setae eaetpaapeeaee: : 400,458, +1.3|  678,660| 647,076 
ee eae eres a P/ 1,674,008] 1,048,485| +59.7| 765,351 
es ne 3:751.984| 3,154.855| +18.9| 2,645,027) 2,791,185 
Waterloo....--..-....- '119| 1/760;590| +28.3| 1;771.450| 1.784, 
| nia as ee 1,035,075] 1,242'932} —16.7| 1,008,137| 1,449,732 
Fremont -...-.-...-... 130| "331 238| —7.0| ‘'333684|  ‘'3038'338 
cpinaietaanintnn 237,340| 257,067 —7.8| 213,606, 244,923 
SE ccc. en ca 514,856 1" +11.5| 353,985] 372,646 
Aberdeen .-...-----.-- '686| 519,722 +33.7} 429.730 '823 
' 
Total other West... . 190,223,137|154,327,455| +23.3 146,489,756] 147,603,015 
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Canadian Bank Clearings.—The clearings of the 
Canadian banks for the month of March 1916 show an in- 
crease over the same month of 1915 of 25.6%, and for the 
three months the gain reaches 32.2%. 


| March. 




















Three Months. 

Clearings at— 

| Inc. or Inc. or 

| 1916. 1915. | Dec. 1916. | 1915. | Dec. 
gS RA a $ . | .% 

Montreal - _- -- 264,580,604.198,451,527, +33.3| 764,379,803| 550,385,776) +38.9 
Toronto _..--- 186,521,542)143,765,630, +29.7, 556,852,747, 416,017,320) +33.9 
Winnipeg... _ -/123,883,432100,143,890 +23.7| 412,439,392) 292,164,880) +41.2 
Vancouver__--| 25,216,415, 21,833,220, +15.5| 68,143,177, 66,165,563) +3.0 
Ottawa._.._.- | 17,559,212) 18,692,064) —6.1) 52,443,266, 50,787,312) +2.3 
Quebec....... 13,250,146 11,439,078, +15.8, 39,148,594, 32,946,895, +18.8 
Halifax......- 8,659 521 7,379,290) +17.3| 29,583,764) 22,466,424) +31.7 
Hamilton. _-- 14,768,780 10,873 '859| +35.8| 43,396, 436 31,425,765, +38.1 
St. Jonn..__.. 6,719,912) 6,349,112) +5.8 19, '632,961, 18,216,329, +7.8 
London ....-- 8,452,952; 6,811,196 +24.1| 23,239,120; 21,278,379} +9.2 
Calgary -...-- 15,410,550) 13,995 6.258) +10.1) 45,676, 307) 36,858,243) +23.9 
Victoria ....-- 6,619,812, 6,635,016 —0.2) 17,558, 813 20,773,319} —15.5 
Edmonton....| 9,008,930, 9,242,814) —2.3 25,785,308, 26,219 625) —2.4 
Regina _....-- 7,117,057, 5,428,884 +31.1) 22,547, 348, 15,676,703) +43.8 
Brandon ..... ,000, 1,874,818 +6.7, 6,055,978 5,282.6 634) +14.6 
Lethbridge ---| 1,909,819 1,282,143 +43.9 5,401,893 3,720,251) +45.2 
Saskatoon _.__| 4,193,943) 3,224,124 +30.1 13, 148,377 9,269,742, +41.9 
Brantford _.__| 2,529.318) 2 067,332) +22.3 7,834,143 6,021,366, +3).1 
Moose Jaw...| 3,654,556 3,310,186, +10.4) 11,024,301) 8,499,367, +29.7 
Fort William._| 1,657,554) 1,967,524, —15.8| 5,360,082) 5,284,947, +1.4 
New Westmin- 908,811) 1,154,671] —21.3 2,524,281 3,213,447) —21.4 
Medicine Hat_| 1,493,754 1,033, 314 +44. 5, 4,004,250) 2,682,466) +49.3 
Peterborough -| 1,897,365, 1,794, 369) 5,994 030, 4,982, 434) +20.3 
Total Canada_'728,013,835578,749,319| +25.6 2,182,165,3711,659,340,792) +32.2 








The clearings for the week ending April 1 at Canadian 
cities, in comparison with the same week of 1195, show an 


increase in _the » aggregate of 2 of 25. 8%. 


























Week ending April 1. 
Clearings ait— 
| Inc. or | | | 
1916. | 1915. Dec. | 1914. j 1913. 
3 $ 4 $ $ 

Montreal. ._..-.-. 55,474,197 38,911,525) +42.6 46,855,215 56,128,930 
"ene. in nee 37,162,673 28,081,735, +32.3 43,468,544; 48,129,724 
Winnipeg--.---.- 23,776,741 20,367,805! +16.8 21,702,766 25,238,278 
Vancouver.-_.-_-.- 4,478,663 4,948,582) —9.5 9 ‘076, 182! 11,750,448 
Ottawa......... 3,656,674 4,176,391) —12.4 3,907,894. 4,175,268 
I ts ds aw: 2,555,608 2,304,997; +10.9 2,705,682 3,012,538 
aE 1,556,784 Ry ‘614, 569} —3.6 1,943,520 1,849,349 
Hamilton... --.- 3,594,916 2 263, 641) +5.9 2,958,419 3,832,101 
 * eae 1,284,982 1,383,350! —7.9 1,255,797) 1,384,152 
London ....--.-- 1,699,957 1,299,691) +30.8 1,666 ,429 2,061,297 
oT 3,299.793 3,116,916, +5.9| 3,356,463) 5,252,291 
Victoria ........ 1,045,857 1,670,455, +37.4 2,447,399 3,647,160 
Edmonton -..-.-_.- 1,940,379 1 ‘975, 235) —1.8 3,202,016 4,215,975 
| | Ror 1,548,528 1,278 860) +21.1 1,753,551 2,459,974 
Brandon ....... 436,257 "366,095 +19.1 621,936 499 253 
Lethbridge -.... 395,931 244,507; +61.8 354 1055) 483 435 
Saskatoon -...-- 867 ,346 646,926) +34.2 1,124,007 1,843,745 
Brantford ...... 530,648 431,492; +22.9 22 ,057 | 623 ,542 
Moose Jaw..-..- 710,110 827,506; —14.1 ,382) 1,248,559 
Fort William --- 351,348 342,852) +2.5 634,715) 677 ,962 
New Westminster 178,032 231,307; —22.9 388,822) 552,308 
Medicine Hat--- 294 m7 236,403; +24.6 881,986; -~......... 
Peterborough --- 433,603 335,050) +29.4|  ..---..--.. | ---------- 
Sherbrooke -..-.- 523 ,633) Not incl. in total. 

Total Canada_! 147,273, 744! 117,055,890! +25.8) 151,153,837) 178,514,611 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





























When Books Closed. 
Name of Company. Payable Days Inclusive. 
Railroads (Steam) 
Aich. Top. & Santa Fe., com. (quar.)..--. June Holders of rec. Apr. 28a 
Chicago Great Western, preferred_-_-.-..-. May Apr. 6 to May 1 
Delaware Lackawanna & Western (gu.)- Apr. Holders of rec. Apr. 3a 
Georgia RR. & Banking (quar.).-.-------- Apr. Apr. 2 to Apr. 14 
Great Northern (quar.).......-------- May 1)\Holders of rec. Apr. 7a 
Kansas City Southern, "preferred (quar.).| 1 Apr. Holders of rec. Mar. 3la 
Lehigh Valley, com. & pref. (quar.)--..- $1.25|Apr. 8| Holders of rec. Mar. 25a 
Minn. St. Paul & 8.8. M., com. & pref..| 334 |April 15|Holders of rec. Mar. 24a 
New York Central RR. (quar.).--.-.--- May 1)Holders of rec. Apr. 6a 
Norfolk & Western, preferred (quar.)-~.-. May Holders of rec. Apr. 29a 
Northern Pacific (quar.)...-.--.------ May Holders of rec. Apr. 10a 
Philadelpnia & Trenton (quar.)..-..-.-.-. Apr. Apr. 1 to Apr. 10 
Reading Company, common (quar.)...- May |Holders of rec. Apr. 24a 
Reading Company, second pref. (quar.) - Apr. 13/Holders of rec. Mar. 28a 
United N. J. RR. & Canal Cos. (quar.)-_- Apr. 10|/Mar.21 to Mar. 31 
RARER aS, Sep ae REY ee eee Apr. 15 Holders of rec. Apr. 64 
Street & Electric Railways. 
Boston Suburban Elec. Cos., pref. (qu.)- Apr. 15|Holders of rec. Apr. 3a 
Brooklyn City RR. (quar.).-.----------- Apr. 15|Apr. 6 to Apr. 15 
Cin. Newp. & Cov. L. & Tr., com. (qu.) Apr. 15|Apr. 1 to Apr. 16 
Peetesred (Gual.) ...cacencccecccecce Apr. 15) a... .. aa 
Cities Service, common (monthly) - cusebiies Aug. 1)Holders of rec. July 15a 
Cd oan mabilinn ibaa July 1 Holders of rec. June 15a 
Duquesne Light, pref. (quar.) (No. 5)... May 1| \Holders of rec. Apr. 1 
Kentucky Securities Corp., pref. (quar.).. Apr. Holders of rec. Apr. la 
Manchester Trac., Light & Power (quar.) Apr. Holders of rec. Apr. la 
Milwaukee Elec. Ry. & Lt.,pf.(qu.) (N 0.66) May Holders of rec. Apr. 20a 
Monongahela Valley Traction, common... Apr. | Holders of rec. Apr. 12a 
Ottumwa Ry. & Light, pref. (quar.)__-- Apr |Holders of rec. Mar. 31 
Pacific Gas & Elec., com. (quar.) (No. 6)- Apr. 15) Holders of rec. Mar. 3la 
Philadelphia Co., com. (quar.) (No. 138)-- May 1)\Holders of rec. Apr. 15 
Philadelphia Company, 6% pref. (No. 7) May 1)Holders of rec. Apr. la 
Phila. & Western Ry., a, — ) (No. 1) Apr. 15!Holders of rec. Mar. 31a 
Public Service Invest., pref. ( a aheit tial May Holders of rec. Apr. 15a 
Puget Sound Tr.,L &P. spf. ao Wo. 15)- Apr. Holders of rec. Mar. 28a 
Republic Ry. & Light, pref. (qu.) (No.19) Apr. Holders of rec. Mar. 31 
United Rys. & Elec., Balt., com. (quar.) Apr. Holders of rec. Mar. 29a 
Virginia Ry. & Power, common-.-.-.-.....- Apr. Holders of rec. Apr. 3a 
West Penn Railways, preferred (quar.)__ May l'Apr. 23 to May 1 
West Penn Traction, preferred (quar.)__ Apr. Apr. 2 to Apr. 16 
Pref. (on arseuns of accumulated divs.) Apr. 15|Apr. 2 to Apr. 1 
anks. 
Produce Exchange, New York (No. 62) -- Apr. Holders of rec. Apr. 10 
Trust Companies. 
BET (QUET ) 53sec n eon nsewce-esverneee May 1)Holders of rec. Apr. 26a 
Mutual of Westchester Co. (quar.)...----- Apr Holders of rec. Apr. 14 
Miscellaneous. 
Aetna Explosives, Inc., pref. (quar.).....-. Apr. Apr. 16 to Apr. 25 
Ahmeek Mining (quar.).......-.---..-. Apr. Holders of rec. Mar. 15a 
Alliance Realty A sep DP cEilibn wend dine caw Apr. Holders of rec. Apr. 10 
halmers Mfg., pref. (quar.)...... Apr. 15|Apr. 1 to Apr. 15 
Amer. Agric. Chem., com. ion) ry 18) Apr. Holders of rec. Mar. 20a 
Preferred (quar.) (No. MD dda pen chee Apr. Holders of rec. Mar. 20a 
American Beet Sugar, common (quar.)..| 134 7)Apr. 29|/Holders of rec. Apr. 15a 
American Cigar, common (quar.)..------ May 1/\Holders of rec. Apr. 15a 
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Miscellaneous (Continued). 
Amer. Gas & Elec., pref. (quar.) (No. 37). 
Amer. Laundry Machinery, pref. (quar.) 
American Light & Traction, com. (quar.)-. 
Common (payable in common stock) ....- 
SIG ATOS GQ ahs co ow cob eens cadens 
American Locomotive, pref. (quar.) ---~--| 
American Malt Corporation, pref. (quar.)| 
American Shipbuilding, pref. (quar.)..-~| 
American Telep. & Teleg. (quar.).....-.- | 
American Type Founders, com. (quar.)-.. 
kPa ee 
Amer. Window Glass Mach., pref_.-.-.--- 
American Woolen, com. (quar. ) (No. 1)-.| 
Preferred (quar.) A aed iiGeceen dapat Akh enguetio os:f 
Anaconda Copper Mining (quar.)--.-.-..- | 
Associated Gas & Elec., pref. (quar.)---- | 
Associated Oil : ( SR errr | 
Atl.Gulf & W.I. SS. Lines, pref. (No. 1)-| 
PN WN Wine gk te dan sen eo | 
Barrett Company, preferred (quar.)....-. | 
Bell Telephone of Canada (quar.)-.....--. | 
Bell Telephone of Pennsylvania (quar.)--| 
Bonbright(Wm.P.)&Co.,Inc.,1st pf.(qu.) | 
British Columbia Fishing & Packing. .--| 
Brown Shoe, Inc., pref. (quar.)......---- | 
Canada Steamship Lines, Ltd., pref....- | 
Can. Westinghouse, Ltd. (qu.) (No. 45)-| 
Celluloid Company (extra)_........--.-.- 
Central Coal & Coke, preferred (quar.) ._| 
Central Leather, common.-......--.-.---) 
Central & South Amer. Teleg. (quar. )---| 
Chicago Pneumatic Tool (quar.)-.-..---- | 
Cleveland & Sandusky Brew., pref. (qu.)| 
Cluett, Peabody & Co.,Inc., com. (quar. et 
Colorado Power, common (No. 1)--.-.-.--. 
Commonwealth Edison (quar.)..-..-.---- } 
Commonwealth Gas & El. Cos., pf. (qu.) --| 
Computing-Tabulating-Record. (qu.)--- | 
Corn Products Refining, pref. (quar.)---) 
Cosden & Co., common (quar.)........- 
cS EINE Ee a CREE 
Crocker-W heeler Co., common (quar.)..--- } 
Preferred, (@UGT .)..-.--.--2-0+0-2---- 
Delaware Lack. & West. Coal (quar.)-.--) 
Detroit Edison (quar.)......-.-.---- een 
Distilling Co. of America, pref. (quar.)-.) 
Dominion Textile, Ltd., pref. (quar.)--.-| 
duPont(E.1.)deNem.Co. deb. stk. (quar.)| 
duPont(E.I.)de Nemours Pow.,com. (qu) 
PRS GE ie dicmcdtonscsncuset 
Eastern Steel, 1st preferred........-.-.---- 
Eastman Kodak, common (extra)..--.- 
Edison Elec. Ill., Boston (qu.) (No. 308) 
Electrical Securities Corp , pref. (quar.). 
Electrical Utilities, pref. (quar.) (No. 24)-| 
Eureka Pipe Line (quar.)........-..-.-- | 
a tn ao ot eh a | 
General Electric (quar.)..............- 
General Motors, com. (quar.)..-..---.---- 
Sr and bnt oboe commana se 
Globe-Wernicke, pref. (quar.)....-.-..- 
Goodrich (B. F.) Co., common (quar.)--_| 
Granby Cons.Min.,Sm.& Pow.,Ltd. (qu.) 
Grant Motor Car Corp., pref....-.-.-----| 
Harbison-W alker Refrac., pref. (quar.)...-| 
Homestake Mining (monthly) ino. 4 499)... 
ee ee, OD... cemndemcce } 
Illinois Northern Utilities, pref. (quar. od 
Indiana Pipe Line (quar.)........----- 
Ingersoll-Rand, common canes RES ie SES 
Common (payable in common stock) 
Inspiration Consol. Copper (quar ,'....-- | 
Int. Buttonhole Sewing Mach. (quar. ee 
Int. Harvester of N.J.,com. (qu.) (No. 35) 
International Nickel, pref. (quar.)..-.--- 
International Paper, pref. (quar.).....-- 
Island Creek Coal, common (quar.)-.... 
Kayser (Julius) & Co. Ist & 2d pf. (qu.) 
Kellogg Switchboard & Supply (quar.)-.- 
Kelly-Springfield Tire, com. (quar.)..---- 
Lanston Monotype Machine (quar.).....- 
La Rose Consolidated Mines (quar.)_..- 
Lehiga Valley Coal Sales (quar.)-......- 
MacAndrews & Forbes, com. (quar.)-..-. 
PVOMETAE (GENE J « cccineccwccccccces 
Manufacturers L. & Ht., Pitts. (quar.) -- 
Massachusetts Gas Cos., com. (quar.)--- 
Massachusetts Ltg. Cos., old com. (quar.) 
New common (quar.)........----..-- 
New preferred (quar.)_....-.......-- 
Mexican Telegraph (quar.)......-...--- 
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(quar.) 
Miami Copper Co. jours, (No. 15)....--. 
Midwest Refining (quar.)..----.-------- 


Mountain States Telep. & Teleg. (quar.) - 
BEE Canin cocccantianudenes 

CO Re 2p ae 2a 
National Biscuit, com. (quar.) (No. 71) 
National Carbon, common (quar.)_.-.-- 
New England Power, pref. (quar.)_..-.- 
New Jersey Zinc (extra)...........-.--- 
New York Transit (quar.).........-.-.- 
Niagara Falis Power (quar.).........-.- 
Nipe Bay Co., common............--- 
Nipissing Mines (quar.)..........----- 
Northern States Power, Sore (quar.)...- 
Nova Scotia Steel & Coal, Ltd., pf. (qu.) 
— Py -: 2 2 eee 
Ohio Fuel Supply (quar.}...........--- 
Oklahoma Natural Gas (quar.).......---- 
Osage & Oklahoma Co. (quar.).......-- 
Osceola Consolidated Mining (quar.)...- 
Otis Elevator, common (quar.).....-..- 

OS ee ee 
Pacific Telep. & Teleg., pref. (quar.)..-- 
Penmans, Limited, common (quar.)-___.- 

ne COE De mais ik nocedenmad 
Pennsylvania Lighting, “. GUE) « conta 
Pennsylvania Salt Mfg. (quar.)....-.--- 
Peoples Natural Gas & Pipeage......--.- 
Pittsburgh Coal, preferred (quar.)_._--.- 
Pitts. Term. W’house & Transf eae ) 
Prairie Oil & Gas (quar.)..........-.-- 

Ss weeard cde ieee a 
— hag Line (quar.) 
Publis 2 Service of Nor. Ill., com.&pf.(qu.) 
Quaker Oats, common (quar.) Cbadbdavéw 

Preferred (atie?.).. ..2.<-..-<<oc~-cu 
Reece Bution Hole Mach, (qu.) (No. 120)_- 
Reece Folding Mach. (quar.) (No. 28).._- 
St. L. Rocky Mt. & Pac. Co.,com. (No. 8) 
Sapulpa Refining, com. (mthly.) (No. 5)-- 

Preferred (quarterly) (No. 4) 

Savoy Oil (monthly) 

SES At. et ae 
Securities Corporation General, pref. (qu.) - 
Shattuck-Arizona Cop. Co. (qu. )(No.15)- 

Extra (No. 3) 





Shawinigan Water & Power (quar.)_____ 





Montreal Telegraph (quar.)........--.-- 


we 
1 +44 c.|May 1\Apr. 21 
c. 





) 
Sierra Pacific Elec. Co., pf. (qu.) (No. 27) 






May 1)\Holders of rec. Apr. 18 
Apr. 15\Holders of rec. Apr. 5a 
May 1/Apr. 16 to Apr. 30 
May 1/Apr. 16 to Apr. 30 
May 1\Apr. 16 to Apr. 30 
Apr. 21\/Apr. 6 to Apr. 21 
May 2d\Apr. 16 to May 2 
Apr. 15|Holders of rec.Mar 31la 
Apr. 15|Holders of rec. Mar. 31a 
Apr. 15| Holders of rec. Apr. 10a 
Apr. 15) Holders of rec. Apr. 10a 
Apr. 14|Holders of rec. Apr. 7a 
April15|Mar.16 to Mar. 29 
April15|Mar.16 to Mar. 29 
May 29|Apr. 23 to May 17 
Apr. 15) Holders of rec. Mar. 31 
Apr. 15|Holders of rec. Mar. 24a 
Apr. 10\ Holders of rec. Mar. 31a 
Apr. 10 Holders of rec. Apr. 1 
Apr. 15\|Apr. 11 to Apr. 14 
Apr. 15|Holders of rec. Mar. 31a 
Apr. 15\|Apr. 6 to Apr. 16 
Apr. 10|Holders of rec. Mar. 31 
May 21/Apr. 21 to May 20 
May 1)Holders of rec. Apr. 22 
May 1)Holders of rec. Apr. 1 
Apr. 10)Holders of rec. Mar. 31a 
Apr. 15|Holders of rec. Apr. 10a 
Apr. 15\|Apr. 1 to Apr. 15 
May 1)\Holders of rec. Apr. 10a 
Apr. 8|Holders of rec. Mar. 31a 
reel 25\Apr. 16 to Apr. 26 
15| Holders of rec. Mar. 31a 
~ dd 1\Holders of rec. Apr. 19 
Aprili15|April 1 to April15 
May 1| Holders of rec. Apr. 15 
Apr. 15|Holders of rec. Apr. 1a 
April 10) Holders of rec. Mar. 25a 
Apr. 15|Holders of rec. Apr. 3a 
Apr. 10|\Mar.26 to Apr. 7 
Apr. 10|\Mar.26 to Apr. 7 
Apr. 15/Apr. 6 to 
|Apr. 15/Apr. 6 to 
Apr. 15| Holders of rec. Apr. la 
|Apr. 15 Holders of rec. Mar. 31a 
|Apr. 29|Holders of rec. Apr. 8a 
|Apr. 15|Holders of rec. Mar. 31 
‘May 1 |Holders of rec. April 10 
| BF Ssieccceesccoecececeoeoose 
\May 1Apr. 22 to May 1 
|May 15) Holders of rec. May 1 
|May 1/\Holders of rec. Apr. 10a 
|May 1 Holders of rec. Mar. 31 
{May 1/Holders sf rec. Apr. 264 
|Apr. 15|Holders of rec. Apr. 11 
|May 1/Holders of rec. Apr. 15 
|May 1)\Holders of rec. Apr. 15 
Apr. 15) Holders of rec. Mar. 15a 
|May 1/Holders of rec. Apr. 18 
1|Holders of rec. Apr. 18 


~ 








|\May 15 Holders of rec. May 4a 
1|Holders of rec. Apr. 144 


|May 1\Holders of rec. Apr. 15 


1% (\Apr. 20) Holders of rec. Apr. 10 


|Apr. 25\ Holders of rec. Apr. 20 


1% \Apr. 15| Holders of rec. Apr. 4 
1% |May 


1| Holders of rec. Apr. 20 
|May 15) Holders of rec. Apr. 24 
|Apr. 29) Holders of rec. Apr. 14a 


30f (Apr. 29) Holders of rec. Apr. 14a 
$1 25 May 


1jApr. 8 to Apr. 24 
\Apr. 15|Holders of rec. Apr. 1 
|Apr. 15 Holders of rec. Mar. 254 
1\Holders of rec. Apr. 15 
Apr. 15\Apr. 6 to Apr.26 
May 1) Holders of rec. Apr. 22 
1|Holders of rec. Apr. 21a 
Apr. 29|Holders of rec. Apr. 27 
May 1)Holders of rec. Apr. 15 


1% |May 31)\Holders of rec. May 22 


Apr. 20/Apr. 1 to Apr. 18 


1 
eh r4 Apr. 15|Holders of rec. Apr. 6 


Apr. 15| Holders of rec. Mar. 31a 


As Apr. 15)Holders of rec. Mar. 3la 


Apr. 15|Holders of rec. Mar. 31 
Holders of rec. Apr. 15 


$1.75 |Apr. 15|Holders of rec. Mar. 25 
25c. Apr. 15|Holders of rec. Mar. 25 
$1.50 Apr. 15|Holders of rec. Mar. 25 


Apr. 15\|Holders of rec. Mar. 31a 


$1.50 May | Holders of rec. May la 


Apr. 15)/Holders of rec. Mar. 3la 


2 
1% Apr. 15'Holders of rec. Mar. 31 


Apr. 25|Holders of rec. Apr. 14 
Apr. 25/Holders of rec. Apr. 14 


1% |Apr. 15|Holders of rec. Mar. 28a 


April 15| Holders of rec. April 5a 


1% |Apr. 15|Holders of rec. Apr. 1 


Apr. 10|Holders of rec. Apr. 1 
Apr. 15|Holders of rec. Mar. 25 
Apr. 15|Holders of rec. Apr. 84a 
Apr. 15|Holders of rec. Mar. 24 
Apr. 30);Apr. 1 to Apr. 17 


1% Apr. 15|Holders of rec. Mar. 31 


Apr. 15|Mar.22 to Mar. 31 
Apr. 24/Holders of rec. Apr. 14 
Apr. 15|Apr. 1 to Apr. 14 


2 
14 Apr. 20|/Holders of rec. Apr. 10 


Apr. 10|Apr. 1 to Apr. 10 
Apr. 29)Hoiders of rec. Mar. 31a 


1% |Apr. 15|)Holders of rec. Mar. 31 
1% |Apr. 15)Holders of rec. Mar. 31 
1% Apr. 15|Apr. 1 


to Apr. 15 
May 15|Holders of rec. May 5a 


1% |May 1)Holders of rec. Apr. 20a 
14 Apr. 15|)Holders of rec. Apr. 1 


Apr. 15|Holders of rec. Mar. 31a 


50c.|Apr. 25|)Holders of rec. Apr. 20a 


Apr. 25|Holders of rec. Apr. 15a 
Apr. 15|Holders of rec. Apr. 8 
Apr. 29| Holders of rec. Mar. 31 
Apr. 29\Holders of rec. Mar. 31 
Apr. 29|/Holders of rec. Mar. 31 
Apr. 29) Holders of rec. Mar. 31 
1| Holders of rec. Apr 12a 


4% 
i April 15|Holders of rec. April la 


May 31|Holders of rec. May 1a 
Apr. 15)|Holders of rec. Apr. 1 
Apr. 15)Holders of rec. Apr. 1 


3% |Apr. 10|Apr. 1 to Apr. 9 


-|May 1|Apr. 21 to May 1 
to May 1 
Apr. 25|/Holders of rec. Apr. 15 


Apr. 25\Holders of rec. Apr. 15 


% Apr. 15'Holders of rec. Apr. 1 
ote. Apr. 20|/Holders of rec. Mar. 3la 





- 20 Holders of rec. _— 3la 





.|Apr 
13 yal 10 Holders of rec. Mar. 31 


May 1'Holders of rec. Apr. 15a 














APR. 8 1916.] 


THE CHRONICLE 1325 





















































Week ending Apr. 1. 1193. 


$78,753,939, $24,971,173 $20,608,973 $18,657,721 
569,082,311! 326,490,724 249,146,105 236,575,083 


Per | When Books Closed. By Messrs. Barnes & Lofland, Philadelphia: 
Name of Company. Cent. | Payable. Days Inclusive. Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
12 Central Nat. Bank..-.-- 416-416 10 Franklin Fire Ins., $25 each. 60 
Miscellaneous (Concluded). | 8 J. B. Stetson Co., com_..--- 375 5 Pennsy. Fire Insurance--_-_- 410 
Singer Manufacturing (quar.)....._.--- 2 ‘|Mar. 31) Holders of rec. Mar. 15 100 Diamond State Steel, com.,) 30 People’s Nat. Fire Ins., $25 
Southern Calif. Edison, pf. (qu.) (No. 27)|_ 14 |Apr. 15|/Holders of rec. Mar. 3ia EO Ea ee ee pe, ES EE Eee EE RE 17 
Standard Milling, preferred. .........-- 2% |Apr. 15 Apr. 6 to Apr. 16 100 Diamond State Steel, pref.,} $10 10 Phila. & Trenton RR------- 236 
Standard Motor Construction--_-_.....-- 3m |May 15,Apr.21 to May 1 SO. Wis wa ase atin | lot 10 Enterprise Mfg., v. t. c...-- 70% 
Standard Oil (California) stock dividend.| 50e |Apr. 15|Holders of rec. Mar. 4 1,300 Goldfield Annex Mg., $1 each} 6 Smith, Kline, French Co., 
Steel Co. of Can.,Ltd., pref.(qu.) (No.19)| 13 |May 1)Holders of rec. Apr. 15 14 Bank of North Amer- -- 263-263 ee ELE Lee Tee 1 
Preferred (on acct. of deferred divs.)..| 3% |May 1|Holders of rec. Apr 15 10 Fourth St. Nat. Bank_____- 290 8 H. K. Mulford Co., $50 each 94% 
Submarine Boat Corporation (quar.)__| $1.50|Apr. 15 Holders of tec. Mar. 31 45 Franklin Nat. Bank_..--_.-- 476 88 Amer. Pipe & Construction.. 31 
Temple Coal, preferred._.............- Apr. 12 Holders of rec. Apr. 3 12 Girard Nat. Bank__._.----_- 361% 1 Phil. Warehouse & C. S___-- 92 
Tennessee Copper (quar.)..........--- 75c.|Apr. 15,Apr. 4 to Apr. 27 22 Phila. Nat. Bank____------ 481 10 Phil. Bourse, com., $50 each. 5% 
Tonopah Mining of Nevada-.....---- 15c.|Apr. 20 Apr. 1 to Apr. 7 1 Comml. Finance, com-.---- 130% 50 East St. L. & Sub. Ry._---- 49 
Union Natural Gas Corporation (quar.).| 2% |Apr. 15 Holders of rec. Mar. 15 15 Com’wealth T. I. & T. Co_..231\% Bonds. Per cent. 
Union Switch & Signal, com. & pref. (qu.)| $1.50\|Apr. 15 Holders of rec. Mar. 31 10 Logan Trust C_____---- 136-136 % | $2,000 N. Y. Interurban Water Ist 
United Cigar Stores of Am., com. (quar.)-.| 134 |May 15 Holders of rec. Apr. 28a 6 Wayne Title & Trust__.___- 126 Sb; GR: FAS 60 
United Fruit (quar.) (No. 67)..-...---- 2  |Apr. 15 Holders of rec. Mar. 24a 3 Fire Assoc. of Phil., $50 each, 1,000 Amer. Pipe Mfg. coll. 5s, 
United Gas Improvement (quar.)__.-_- $1 (Apr. 15 Holders of rec. Mar. 3la 341-342 BD, 20002 sass cd 
oe Borpod = he (No. 38)-. 1% Apr. 4 a of rec. — Pa 
. S. Rubber, 1st pref. (quar.)......----- Apr. olders of rec. Apr. 15a : 
Second preferred quar.) ---- 22222... 14 |Apr. 29 Holders of rec. Apr. 15a Imports and Exports for the Week.—The following are 
U. S. Smelt., Refg. & Min., com. (quar.).-| | $1 |Apr. 15 Holders of rec. Apr. 21 | the reported imports of merchandise at New York for the 
I MD oe a a bbe mee 87%c. |Apr. 15 Holders of rec. Apr. 21 k di A 1 d si the first k of J 4 
Utah Consolidated Mining -- 50e. Apr. 10 Holders of rec. Mar. 28 week ending Apr. 1 and since the first week of January: 
5c.;Apr. 10 Holders of rec. Mar. IMP AT NEW YORK. 
Vacuum Oil 3 May 15 Holders of rec. May 1 ee se 
Extra 2 May 15 Holders of rec. May 1 
Virginia-Caro. Chem., pf. (qu.) (No. 82); 2 Apr. 15 Holders of rec. Mar. 31a For week ending Apr. 1. | 1916. 1915. | 1914. 1913. 
Western Power Co., preferred........--. | 13-10 |Apr. 15 Holders of rec. Mar. 31 
Western Power Corp., pref. (qu.) (No.1)| 1 Apr. 15 Holders of rec. Mar. 31 Total for the week__...._-- $28 463,441) $21,167,946, $19,777,397, $21,720,663 
Western States Gas & Elec., pref. (qu.)-.| 1% |Apr. 15 Holders of rec. Mar. 31 Previously reported__....-- 282,774,199| 218,295,996! 247,490,227; 247,492,213 
Western Union Teleg. (quar.) (No. 188).| 1% |Apr. 15 Mar.21 to Apr. 12 ew (mia — 
Westinghouse Air Brake (quar.).....--- | $2 Apr. 21 Holders of rec. Mar. 31a Total 13 weeks____..__-- 1$311,237 ,640:$239 463,942 $267,267 ,624 $269,212,876 
Westinghouse Elec. & Mfg., com. (quar.)| 75c. |Apr. 29 Holders of rec. Mar. 3la = ——— ——— --—- —-- 
POE, DOOR) vo cn neiciwattoudime 874c. |Apr. 15 Holders of rec. Mar. 3la EXPORTS FROM NEW YORK. 
Wane. SeOtee CNG: Dnsk indi cccicacceul 1% iApr. 8 Holders of rec. Mar. 25 
j | 
a Transfer books not closed for this dividend. 0} Less British income tax. d Cor- | 1916. 1915. | 1914. | 


rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
’% On account of accumulated dividends. i Declared 6% payable in quarterly in- 
stallments as follows: 144% Apr. 29 to holders of record Apr. 15; 14% July 31 to 
holders of record July 15; 14% Oct. 31 to holders of record Oct. 14; 14% Jan. 31 
1917 to holders of record Jan. 13 1917. # Declared 4% payable in quarterly instal- 
ments. k Payable in convertible 5% debentures. J At rate of 7% per annum for 
period from Mar. 9 to Apr. 15 1916. m™ Declared 6%, payable 3% as above and 
3% Nov. 15 to holders of record Oct. 20. 
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1$647 836,250 $351,461,897 $269,755,078 $255,232,804 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 









































Auction Sales.—Among other securities, the following, Week ending April 1. | Exports. Imports. 
not usually dealt in at the Stock Exchange, were recently sold Gold. | Since 1 Since 
at auction in New York, Boston and Philadelphia: | Week. Jan. 1, Week. | Jan. 1. 
By Messrs. Adrian H. Muller & Sons, New York: aa wn A $5,774,998| _.......| $8,195,654 
Shares. Stocks. Per cent.| Shares. Stocks. , ee es a oe ll Seecacell Gabuccesl owaleune 808 
10 Estates of Long Beach. ------- $4 lot} 40 Midvale Steel Co. (old stock) - .425 CE etn SEE —aReey. see E - adenhide eet 
13 Jefferson Bank--.-......-.--- $310 lot| 150 N. Y. Mtg. & Secur. Co____7 West Indies_..............--...-.-.| $342,890}; 6,898,791 $35,140, 7,666,306 
76 American Process Co-_-.--- 60-61 2 Clinton Hall Association..$30 per sh | Mexico___.__.____..-.---------- RE EE ,000 53,517| 23,699 
100 City Investing Co., com..-_-- 18 Geeee Aan | 50,000} 6,391,576 116,927; 2,571,006 
By Messrs. Francis Henshaw & Co., Boston: tothe geste pte ng aenreceae are ts Parser ooo | _ Soar ae bison aemdihaaateeeen 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh RSENS RE AeA RESO eae $392,800 $21,229,957| $206,680 $19,369,664 
6 Nashua Mfg. Co., $500 each. _790 3 Mass. Cotton Mills__..__.___ 129 Monts $008. 625) es ee eee 10,200; 2,503,900) 494,568, 6,750,377 
1 Merrimack Mfg. Co., com.... 45 |100 Pacific Mills_....._____- 141-141% (EO REN SIMS OP Sia RTT aoe ed 18,335,854| 130,948, 3,139,884 
7 Great Falls Mfg. Co.__..___- 192% | 12 Warren Bros. Go., 2d pref., Silver 
20 Esmond Mills, pref-__--- 100-1004 DURING cuits ng ties Gut aie. oo. aes | $794,571'$10,528,346) ----.-- 8,003 
By Messrs. R. L. Day & Co., Boston: FIANOG-----~-~----------20"--- [necccese| ceeeses-] ceeeeee- | ___ 2,876 
Shares. Stocks. $ per sh.| Shares. Stocks. Sipe ab. |. Grew tees... |... 2605~-- | 34,000 568,293 4,550. 23,756 
1 Boylston Nat. Bank__._.._.- 127 33 Cambridge Gas Lt. rights.._.254-234 | Mexico...__.--.---------------- Petar Stomp 237,615| 2,666,304 
5 Second Nat. Bank_.-......-..- 315 5 Lowell Elec. Lt. Corp___..__- 211% | South America__..........------ O° asa, 358,805 40,516 1,545,480 
10 Merchants’ Nat. Bank___.290-290'%| 5 Bigelow-Hart. Carpet, pref__110 All other countries.......-------- | abaceeed 8 19,559, 289,572 
2% Dedham(Mass.)Nat. Bk._120%-121 SS SO 
10 Waltham Bleach. & Dye Wks.110 | Bonds. Per cent. ea sd Bi eS | $828,571/$11,460,324) $302,240 $4,535,491 
12 Nashua Mfg-.-.-.-......-..-...-. 8634 | $2,000 Massachusetts, Metropol. 8 (eres: eee | 1,047,180] 10,394,365 17,304 1,418,507 
10 Lawrence Duck Co-.-.-.....-.-- Water Loan 34s, 1946_... 96% Total 1914____..........-----.! 872,071/ 10,641,803} 281,680: 3,075,337 
25 Dartmouth Mfg. ,com___.190-1914%| 1,000 Massachusetts, Charles Riv. —— + . 
28 Lowell & Andover RR-.-..----- 100% Basin Loan 34s, 1948 96% Of the above exports for the week in 1916, $92,800 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Apri 1: 


The statement indicates decreases of 6.9 millions in the combined gold reserves and of 9.1 millions in the total cash reserves of the banks, largely the 
result of substantial net withdrawals of bank deposits from the Boston and New York banks. Chicago reports a decrease of over 1 million in its total 
reserve, accompanied by increases of 3.2 millions in the amount due from other Federal Reserve banks and of 2.1 millions in total deposits. The Cleve- 

d bank a decrease of 1.3 millions in deposits. Its reserve shows but a slight decrease, while the amount of its investments decreased almost 


1 million dollars during the week. 

There is but little changeahown in the amount of rediscounts on hand, the banks more active in the rediscountJbusiness reporting about the sameamounts 
of discounts held as the week before. Bills bought show an increase of about 1.2 millions, New York alone Y yo an increase of about 0.5 million 
under this head. Over 30% of the paper. on hand matures within 30 days, and almost 35% after 30 but within 60 days. The hol of United States 
bonds show but little e, as the $9,000,000 limitation upon the amount of bonds natio currency, which national banks might with- 
draw during any one month, was reached on March 16, and prevented further release of bonds through deposits with the Treasurer of the United States. 
iy te of municipal warrants increased less than 0.4 million, though the New York bank’s holdings of this class of securities show a gain of over 


ons. 
Of the total earning assets of about 135 millions, our tances constitute at present the largest share, viz., 29.9%, followed closely by United States 


bonds, 29.8%, while warrants are 24.5% and rediscounts 15. of the total. The ratio of total earning assets to mai -in capital has increased to 246% 
from 152%, shown at the of the year. Government d ts show an increase during the week of 3.4 millions. Bank deposits declined 8.8 
millions, net withdrawals being largest in Boston and New York, where cash requirements for quarterly peymens are heaviest. 
The amount of Federal Reserve bank notes in circulation, $964,000, shows a decrease for the week 0 ost 100 thousand dollars. Federal Reserve 
Agen: mn rt a total of 190.2 millions net of Federal Reserve notes outstanding, or about 0.7 million less than the week before. Against this total they 
oO B 


h °. millions in gold and 11.2 millions of paper. The banks’ outstanding circulation is given as 163 millions, with net liabilities thereon of 8.9 
million dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight Lmpeearap weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF BUSINESS Makcu 31 1916. 





















































Mar. 311916 Mar. 24 1916 Mar.171916. Mar.10 1916.|Mar. 3 1916. Feb. 26 1916.|Feb. 18 1916.\Fed. 11 1916.\Fed. 4 1916. 
RESOURCES. | | | 

Gold coin and certificates in vault........._- $258,052,000 $260,866 ,000 $253,880,000 $257,875,000|$261,822,000 $262,491,000/$255,369,000 $255,284,000 $255,469,000 
Gold settlement fund-._.........---.---..- 75,640,000 79,680,000} 78,970,000, 79,170,000} 74,890,000; 76,435,000) 81,648,000 :938,000| 85,368,000 
Gold fund with U. 8S. Treasurer __ 1,548, 1,578,000}  1,623,000' 1,494,000) 1,538,000) 1,512,000) 1,300,000) 1,120,000) 1,167,000 
ri. 8. Gy, SRS Aaa aoe $335,240,000 $342,124,000 $334,473,000 $338,539 ,000|/$338,250,000 $340,438,000 |$838,317,000'$340,342,000 $342,004,000 
Legal tender notes, silver, &......-..-...-- 9,938,000 12,223,000) 11,304,000, 20,036,000; 12,994,000, 17,678,000) 18,274,000) 15,248,000; 14,637,000 
Total reserve. .......-.-.---.--------.- $345,178,000 $354,347,000|$345,777,000 $358,575,000/$351,244,000 $358,116,000| $356,591 ,000|$355,590,000 $356,641,000 
$7,126,000 $7,855,000! $6,773,000, $7,332,000) $6,786,000, $7,477,000) $5,987,000) $5,928,000) $6,002,000 
11,721,000, 10,926,000} 12,128,000, 12,636 000} 13,365,000, 11,750,000; 13,115,000} 12,543,000; 11,353,000 
21,409,000 21,106,000} 20,511,000, 18,113,000) 18,115,000' 16,758,000; 18,224,000) 18,944,000! 20,740,000 
19,453,000, 18,635,000) 16,272,000) ,964,000} 11,911,000; 13,630,000 13,060,000) 12,617,000! 10,391,000 

1,966,000, ,028,000 016,000 2,433,000)  2,321,000' 2,266,000) 2,428,000 696, 2,837 
Tetal.............--- Senewcescese $61,675,000 $60,550,000 $57,700,000, $54,478,000) $52,498,000) $51,881,000) $52,814,000) $52,728,000| $51,323,000 
*Acceptances (included in above).....-...-.. $40,408,000 $39,244,000] $36,092,000 $32,949,000| $30,783,000; $29,054,000) $29,136,000) $28,074,000) $26,279,000 
Investments: U. 8. bends._...............- $40,275,000 $40,184,000) $39,213,000 $34,141,000) $33,063,000; $29,632,000) $26,422,000) $25,304,000) $24,341,000 

pal warrants............ 33,015,000, 32,669,000! 33,034,000. 32,755,000} 30,539,000 25,403, 24,964,000) 25,577,000) 20,856, 
Total earning assets_.-.....-.---.------ $134,965,000 133,403,000 .$129,947,000 $121,374,000/$116,100,000 $106,916,000'$104,200,000'$103,609,000! $96,520,000 








































































































1326 THE CHRONICLE {Vex. 102. 
Mar. 31 1916\)Mar. 24 1916| Mar.171916.|Mar.10 1916.| Mar. 3 1916.| Feb. 25 1916.| Feb. 18 1916.|Fed. 11 1916.|Fed. ¢ 1916. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$480,143,000|$487,718,000|/ $475,724 ,000/ $479,949 ,000 |$467 ,344,000)| $465,032 ,000| $460,791 ,000|$459,199,000/$453,161,000 
Federal Reserve notes—Net........-... ~-| $25,118,000] $24,849,000! $24,608,000) $24,838,000) $25,567,000) $23,793,000) $28,576,000) $28,344,000 $33, 710,000 
Due from Federal Reserve banks—Net-.-.....-. 13,128,000} 12,628,000} 16,248,000} 12,647,000}; 20,576,000) 13,274,000) 12,255,000) 12,964,000 2223 ‘000 
BE COREE TURGEON ao cic cen cieectcnsccccccsce 4,975,000] +4,771,000 5,028,000 5,213,000 5,969,000; 11,401,000 7,929,000; 12,889, ‘000 it ‘903, ‘000 
Total resources. .................-- $523,364,000| $529,998 ,000 $521,608 ,000|/$522,647,000 $519,456,900/$513,500,000/ $509,551 ,000|$513,396 ,000|/$513,997,000 
$54,888,000) $54,910,000) $54,937,000) $54,944,000) $54,919,000) $54,897,000) $54,886,000) $54,890,000) $54,907,000 
38,469,000} 35,088,000; 32,380,000) 30,639,000} 36,043,000) 32,501, 28,946,000} 26,881,000 »850, 
419,987,000} 428,816,000) 423,259,000) 426,322,000) 418,718,000) 416,566,000) 416,490,000/T421, ‘907, ‘000 419,137,000 
Federal ,903,000 9,977,000; 10,203,000} 10,178,000 9,635,000 9,386, 9,089, 9,577, ‘000 966, 
Federal Rererve bank aoe in circulation. - ,000 1,053,000 1,000 0,000: savenuael “adepeeel  ovdseanal ceeeedt.  aeaemeee 
EE SE ain canbe ndidcavaconsonne 153,000 54, 148,000 145,000 141,000 150,000 140,000 141,000 137,000 
EE nn nbandnknan anit $523 ,364,000/ $529 ,998,000 $521,608 ,000/$522,647,000 $519,456,000|$513,500,000 $509 ,551,000/$513,396 ,000 | $513,997,000 
Gold reserve ag’st net dep. & note liabilities (a) 73.8% 74.2% 744% 74.5% 76.2% 76.5% 76.5% 76.4% 77.1% 
Cash reserve ag’st net dep. & note liabilities (a) 76.0% 76.8% 76.9% 78.9% 79.1% 80.4% 80.1% 79.8% 80.4% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
EE i as hike ane walhmc 76.7% 77.6% 77.8% 79.8% 80.0% 81.3% 81.5% 80.7% 81.3% 
(a) Less items in transit between Federal Re- 
i i, WE cucantedsnacenacuns $13,128,000) $12,628,000! $16,248,000) $12,647,000) $20,576,000) $13,274,000) $12,255,000) $12,964,000| $15,223,000 
Federal Reserve Notes— 
Zeeea 60 S80 BANE... cccnncccancce $190,232,000 vis 963 ,000 | $1 91,165,000/$191,678,000| $191,303 ,000| $196,992 ,000 |$206,978,000|$211 ,661,000|$217,177,000 
et EE Sic wadsucaswosensshed 27,166,000 7,069 tae 26,298,000 864, 27,501,000} 25,624,000) 30,760,000} 30,459,000) 36,409,000 
Pe SC tinbadnccctcncsranneceue $163,066 ,000| $163,834 090, $164,867 ,000 $164,814,000 $163,802,000 $171,368,000 $176,218,000/$181,202,000 $181,368,000 
Gold and lawful money with Agent..-......-. $179,281 ,000| $178,706, 000 $179,272,000'$179,474,000 $179,734,000|$185,775,000 $195,705 ,000'$199,989,000 $205,112,000 
ee Oe Ce nn. wanccccescecnnne 25,118,000; 24, 24,608,000, 24,838,000} 25,567,000) 23,793,000! 28,576,000 ,344, 33,710,000 
Carried to net liabilities_.................-- 8,903,000 sia 10,203,000) 10,178,000 9,635,000, 9,386,000 9,089,000 9,557,000 -966,000 
Pederal Reserve Notes (Agents’ Accounis)— 
Received from the Comptroller._....--.- $277 ,980,000| $277,580, 000! $277,580,000 $277 ,220,000/$275,420,000 $275,420,000|$275,420,000 $275,420,000|$275,120,000 
Returned to the Comptroller_..........- 32,633,000 2,008,000} 30,602, 000) 29,899, "000 ,540,000} 20,976,000) 11,851 000) 7,526,000 »246,000 
Amount chargeable to Agent.......- $245,347 ,000 $245,572,000| $246,978,000 $247,321 ,000 $245,880,000|$254,444,000/$263,569,000 $267, 894,000|$273,174,000 
fF § 2 Sa eee .115,000| 54,669,000) 55,813,000) 55,643,000) 54,577,000) 57,452,000 6,591 aoe 56,233 "000 55,397,000 
Issued to Federal Reserve banks---._/|$190,232,000 $190,903 903 3,000)$191, 165 .000 $191, 678 ,000|$191,303,000/ $196,992 ,000/$206,978,000 '$211,661,000 $217,777,000 
How Secured— | | 
By a coin and certificates..........-.- $120,883 ,000|$121,122,000/$120,473,000 ($120, 122,000} $120,293 ,000'$121,628,000 reagan ange otancoRe $132,900,000 
i Co cencndieenben!| aeenananel cnanetegnl —eaigseacl  ndiesdahl:- eee neh leaden ?—- cecum ecteet  suietee = Semeisieeias 
By commercial paper.-.-...------------ 10,951,000} 12,197,000) 11,893,000! 12,204,000} 11,569,000} 11,217,000} 11,273,000) 11,672,000] 12,665,000 
Credit balances in gold redemption fund -- 9,918,000; 10,214,000} 10,739,000' 10,612,000 9,871,000 9,847,000! 17,097,000; 16,919,000; 16,532,000 
Credit balances with Federal Reserve B'd| 48,480,000} 47,370,000; 48,060,000, 48,740,000) 49,570,000} 54,300,000; 55,350,000 55,370,000 ,680,000 
NE rine cok cephishoasaeaeen $190,232,000 $190,903 ,000 $191,165,000 $191,678,000 $191,303 ,000/$196,992,000 $206,978,000 $211,661,000|$217,777,000 
Commercial paper delivered to F. R. Agent-..| $11,180,000) $12,373,000) $13,023,000' $13,027,000' $13,039,000} $13,140,000) $14,005,000 $13,819,000! $14,897,000 








*Including bankers’ and trade acceptances bought in the open market. 


tAmended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 31 1916. 














































































| 
Boston. New York. Philadel’a. | Chevetana. | Richmond. Aulania. | Chicago. St. Louts. | Minneap. Kan. City. Dalias. 'san Fran. Total. 
RESOURCES. Rie wk Re Mae << 20; CR RE BO “Pe 2x BE A Bh ae 
Gold coin & ctfs. in vault 10,058,000 161,797,000 5,883,00011,630,000 4,768,000 5,674,00033,986,000 4,957,000 3,654,000 4,675,000: 4,020,000! 7,040,000/258,052,000 
Gold settlement fund__.| 3,125,000 6,329,000 7,766,000 9,749,000 10,733,000 4,111,000 8,467,000 3,497,000 4,591,000 4,161,000/10,373,000| 2,738,000) 75,640,000 
Gold redemption fund-_. 5,000 ‘250,000 ° 50,000 | 53,000, 313,000, 320,000! ‘200,000 ; 30,000 65,000 242,000 10,000} 1,548,000 
Total gold reserve... - 13,188,000 168,286,000 13,699,000 21,432,000 15,814,000 10,105,000 42,653,000 8,464,000 8,275,000 8,901,000 14,635,000, 9,788,000'335,240,000 
Legal-ten .notes,silv.,&c |" 35,000 1,855,000 3,057,000 1,085,000, 127,000 240,000 1,149,000 : 82,000 185,000 820,000} ° 12,000, 9,938,000 
Total reserve.......- is. 223,000 170,141,000 16,756,000 22,517,000 15,941,000 10,345,000 43,802,000 9,355,000 8,757,000 9,086,000 15,455,000, 9,800,000'345,178,000 
Bills: | | 
Discounted—Members 198, 000 396,000 266, 000 336,000 6,165,000 3,963,000 1,645,000 601,000 766,000, 1,961,000 4,478,000, 492,000) 21,267,000 
Bought in open mkt... 12,239,000 15,193,000 5,253,000 1,278,000 " 15,000 754,000 2,027,000 954,000, 773,000  aeaenanees 1,142,000] 40,408, 
Total bills on hand... /12,437,000 15,589, 000 5,519 ,000| 1,614,000 6,180,009 4,717,000 3,672,000 1,555,000 1,539,000 2,741,000 4,478,000} 1,634,090 61,675,000 
Investments: U.S. bds.| 986,000 3,202,000 4,206,000 4,224,000 1,676,000 1,400,000 6,682,000 3,339,000 2,214,000 7,978,000 1,333,000! 3,035,000| 40,275,000 
Municipal warrants.-| 2,603,000, 14,993,000 3,330,000 2,950,000 91 ae {620,000 1,241,000, 1,356,000, ‘999,000 ~ -.-__. ,832,000, 33,015,000 
Total earning assets|16,026,000 33,784,000 13,055,000 8,788,000 7,947,000 6,117, 000 13,974,000 6,135,000 5,109,000 11,718,000 5,811,000, 6,501,000134,965,000 
Fed. Res've notes—Net.| 1,111,000 14,325,000 116 .000 352,000. pe Se 231,000 1,537,000! 980,000 1,170,000 -...-..  -.-.-- 5,296,000) 25,118,000 
Due from other Federal) | ; - 
Reserve Banke—Net.| 2,043,000 ae D. | 2,628 ,000 625,000 1,719,000 ______ | 7,994,000 1,324,000 2,981,000 1,816,000 339,000] 1,709,000.a13,128,000 
All other resources... .- 3 43,000 318,000 137,000 362 000) 105,000 1,487,000, 443,000 ‘885,000 141,000 522,000, 324,000, 208,000, 4,975,000 
Total resources... -.- 32,446,000 218,568,000 32,692 000 32,644,000.25,712,000 18,180 00067, 750,000 18,679,000 18,158,000 23,142,000 21,929,000/23,514,000/523,364,000 
LIABILITIES. | | 
Capital paid in_....... | 5,146, 000) 11,122,000, 5,215,000! 5,948,000 3,345, 900 2 414 000 6,666, 000 2,788,000 2,561,000 3,006,000) 2,733,000] 3,944,000! 54,888,000 
Government deposits...| 363,000 10,560,000 °340,000 ‘892,000 7,027,000) 7,049,000 2:173,000 1/504,000 °497'000 1,022,000 5,613,000| 1,429,000 38,469,000 
Reserve deposits—Net - - 26,937,000 186,895 ,000 27,137,000 25,804,000 11,352 {000 8,554,00058,911,000 14,387 000 15,100,000 16, 978, 000) 9,791,000/81,141,000/419,987,000 
Fed. Res've notes—Net-| | -.2---, 0 ------) | ------ PE” seceael eco neces pee 1,172,000 3,792,000," -.7... 903,000 
er.  cicolel neesel <asesel  ewresesl sesassi eseees|  enaeasl| cones eres ee  wndunek -> eethaieis J 
Due to F.R. banks—Net, Joao 9,991 aa nasa "aude whee MEL cceaccl cosccal “abeccdl ° canaetl'? ‘eased “ania. 
All other liabilities... _.. ee ee re ee el Mathew eeebaal dake: eee 153,000 
Total abilities. ....- 32, 446,000 218,568,000 32,692,000 32,644,000 25,712,000 18,180,000 67,750,000 18,679 000 18,158,000 23,142,000|21,929,00023,514,000 523,364,000 
Fetereh Reserve Neto— | | 
Iesued to banks. _.._. '10,446,000 75,125,000 + 10 nesien ooh oni 11,726,000 14,944,000 3,819,000 7,641,000 13,065,000 9,909,000,14,869,000:10,842,000,190,232,000 
In hands of banks..-.| 1,111,000 14,325,000 116,000, 352,000 931,000 1,231,000 1,537,000 ‘980,000 1,170,000 ° 58,000 | 59,000) 5,296, 000) 27,166,000 
E.R. notes in circulation 9,335,000 60,800,000 7.062,000)10,316,000 10,795,000 13,713,000 2,282,000 6,661,000 11,895,000, 9,851,000 14,810,000; 5,546,000 163,066,008 
Gold and lawful money| | | 
with agent........_.! 10,446,000 75,125, 000 7,178, 000 10,668,000 6,856,000 13, oe 000 3,819,000 7,641,000 13,065,000 8,679,000111,018,000/10,842,000 179,281,000 
Carried to net asseta_---| 1,111,000 14,325,000, 116,000 ‘ 3.090 000) 1,000 1,537,000 980,000) 1,170,000 en | 3.735 b08 5,296, 000) 25 25, 118, 000 
| 3,939, 1,172,000 3,792 


Carried to net abilities _ 











a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 31 1916. 















































Boston. | New York. \Phtladel'a.| Clevelana.| Richmond.) Atiania. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. Total. 
Reserve Notes— rs z + $s $ $ ES $ os £ $ g a 
Rec'd from Comptrol’r|19,380,000/109 ,240,000|15 ,480,000)13,360,000)17 ,000,000'20,400,000 0.38 000 9,600 ,000\19,000,000|13 ,000,000|20,780,000\11 ,366,000\277 ,980,000 
Returned to Comptr’r) 1,514,000) 21,115,000) 2,209,000) 992,000 2,374,000) 1,360,000 680, e 135, 418,000) 1,121,000) 6518, 32, ,000 
Chargeable to Agent.|17,866,000) 88,125,000|13,271,000)12,368,000|/14,626,000 19,040,000) 8,700,000) 9,403,000/18,865,000 12,582 ,000/19,659, 10,842 ,000/245,347,000 
In hands of F.R.agent| 7,420,000) 13,000,000) 6,093,000) 1,700,000) 2,900,000) 4,096,000) 4,881,000) 1,762,000) 5,800,000) 2,673,000) 4,790,000; -.--.- 55,115,000 
pout z.e eh. 10,446,000; 75,125,000) 7,178,000|10,668,000/11,726,000 14,944,000) 3,819,000 7,641,000/13,065,000 9,909,000|14,869,000110,842,000|190,232,000 
Held . R. agen 
Gold coin & certis....| 9,865,000) 71,398,000) 3,360,000) 9,720,000) ------| ------| ------ 2,850, 10,050,090) 4,100,000) 9,540,000) -...-.- 120,483,000 
In gold redemption f’d| 581,000} 3,727,000) 458,000) 948,000; 326 4,000} 409,000) 351,000) 665,000) 479,000) 708, 272,000; 9,918,000 
With F.R.Board....;  -...--| -..--- 3,360,000) -...-- 6,530,000 12 980;000 3,410,000) 4,440,000) 2,350,000) 4,100,000) 770, 10,570, 48,480,000 
Notes secured by com- 
eee Geddes s¢etne, . seems. nancad Ie ROME eee | ac | nes 1,230,000) 3,851,000; ---.... 10,951,000 
DE SMO 10,446,000) 75,125,000) 7,178,000|10,668,000)11,726,000)14,944,000) 3,819, 7,641,000)13,065,000| 9,909,000|14,869, 10,842 ,000)190 ,232,000 
Amount commer’ | mre Bows ooo) 
CRM “cout! scaccdl ‘daanccl sccaud 5,008,000 1,000,000, ____-- Bape’ geprrent | 1,245,000! 3,927,000 ___-.- 11,180,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending April 1. 


separate banks are the averages of the daily results. 
given. In order to furnish a comparison, we 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


The figures for the 
In the case of the totals, actual figures at the end of the week are also 
have inserted the totals of actual condition for each of the three groups and 





OLEARING-HOUSE | 
MEMBERS. 


Week Ending 
April 1 1916 
(003 ométted .) 











Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A. 
Merchants’ Nat. Bank - 
Mech. & Metals Nat... 
National City Bank... 
Chemical Nat. Bank... 
Atlantic National Bank 
Nat. Butchers’ & Drov-. 


Amer. Exch. Nat. Bank 


Nationa! Bank of Com. 


Chatham & Phenix Nat. 
Hanover National Bank 


Citizens’ Central Nat... 
Market & Fulton Nat-- 
Importers’ & Traders’ ... 
National Park Bank- -- 
East River Nat. Bank. 
Second National Bank. 


First National Bank-.- 
Irving Nationa! Bank... 


N.Y. County Nat. BE. 
Chase National Bank-- 
Lincoln National Bank - 


Garfield National Bank’ 


Fifth National Bank -.-- 


Seaboard Nat. Bank-.- 


Liberty National Bank - 
Coal & Iron Nat. Bank. 
Union Exchange Nat. - 


Nassau Nat. Bank_... 


Broadway Trust Co... 


Totals, avge. for week 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals. actual condition 


State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co- 


People’s Bank-.-_....-- 
Metropolitan Bank ---- 
Corn Exchange Bank-- 
Bowery Bank__...-...- 


German-American Bank! 


Bank of Metropolis__-- 


West Side Bank ___._-- 
N. Y. Produce Exch. Bk 
State Bank__.......-.- 


Totals, avge. for week. 
Totals, actual condition 
Totals, actual condition 
b eee actual condition 
Totals. actual! condition 
Trust Companies 
Not Members of 
Reserve Bank. 


People’s Trust Co..... 


Metropolitan Trust Co- 
rotals. avge. for week 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


Grand Aggregate, avge_ 
Comparison prev. week 


Grand Aggregate, actual 
Com 


parison prev. 


Grand Aggregate sotpetneneinen 








































































































































































































Nat.Bank Addtt’al 
Loaas, Notes Reserve | Depostis Nattonai 
Discounts, Legal [Reserve with wtih Net Ne Banat 
Iusesios'’ts,| Goid Tenders Steer, | fer State Legal Legal Demané Time Circula- 
as Insttiu- Depost- | Depost-| Depostis. | Depostiz tton, 
tah 3 ksMar. 17{ ttons). tartes. tartes. 
Average Average. a. Average. ss ett —- ae ye a Average. | Average. 
3 S & 
2,000,0 36,002,0} 2,435,0) 1,044,0 SOE 0). sepewe SGM wncane 32,031,0} 2,004,0 796,0 
2,000,0 30,210,0 773,0 840,0} 2,118,0) ------ a.aceu| ---.-. 30,195,0; -.-... 1,824,0 
6,000,0 127,070,0; 18,677,0} 2,810,0| 4,041,0) -.--.--. SF ee 140,490,0} 2,576,0) 4,956, 
25,000,0 406,926,0| 77,677,0| 5,594,0; 4,286,0) --.---- 35,529,0) -...-.. 462,211,0| 1,466, :799, 
3,000,0 37,081,0| 1,092,0| 2,756,0; 2,163,0} -.--.-- MGM cesicn 34,047 Ol ccauac ' 
1,600,0 12,059,0| 1,107,0 239,0 eee eo  ) 13,237,0 125,0 174,0 
300,0 2,290,0 51,0 35,0 SEGA wecuna \ eee FF aa 49,0 
5,000,0 88,511,0} 4,060,0| 1,164,0| 2,186,0) -.---- So! a 87,416,0| 3,423,0) 4,524,0 
25,000,0 231,150,0} 17,935,0)} 4,622,0) 2,362,0) -.---- ae SOS 233,173,0 155,0 
3,500,0 59,670,0 ,974,0| 1,385,0) 2,006,0) -.---- SRG wistene 58,713,0| 5,159,0| 1,775,0 
3,000.0 126,047,0| 20,377,0| 3,765,0); 3,115,0) ------ ew. Fe i Sf Rae 
2,550.0 27.778,0! 1,190, 333,0 oo — Pel awk ines 25,444, 1,191,0| 1,055,0 
1,000,0 9,237,0| 1,761,0 770,0 Le Re 0 eee ORY Beeceers 0 
1,500,0 32,354,0| 1,366,0) 1,386,0 ET. weae ose Sa aanuda 29,054,0|, -.---- 0 
5§,000,0 145,291,0} 9,201,0} 1,939,0| 6,300,0) ---.--. Uh AOR ncends 148,488,0| 1,656,0) 3,560,0 
250,0 2,317,0 107,0 28 eT | wh nee eS BEGAN. acvece 50,0 
1,000,0 17,534,0) 1,117,0 220,0 oS ee SDE oe Lis ai Ph, Fes 698,0 
10,000,0' 163,044,0| 18,056,0| 2,675,0| 7,692,0) --.-.-. SPEEA wnncun 167 ,896,0 125,0} 4,936,0 
4,000,0 69,570,0| 5,968,0) 1,106,0 a eeneue Sa acance 76,894,0 118,0 640,0 
500,0 10,135,0 495,0 270 JF hea UD sh iencanacs TG RGR  wancoe 199,0 
5,000,0 194,262,0 14,455.0) 10,239,0} 7,866,0) -.-.... ID DeGAN andune 226,607,0| 4,752,0 450,0 
1,000,0 19,324,0| 1,539,0 615 i weds 3 aes 19,597,0 j 899,0 
1;000,0| 533,0 736,0 216,0  . .anewwe  £ Repent BE ° SSwtnwe 399,0 
250,0) 5,151,0 200,0 120,0 ew  wanene >} eee 5,125,0 104,0 248,0 
1,000,0 38,919,0| 2,247,0| 2,044,0) 1,861,0) --..-. OE. wtikume 46,018,0; ------ 24,0 
1,000.0) 58,157,0| 2,903,0| 4,079,0) 3,420,0) --.--.-- ff | eee 70,154,0| 1,508,0 500, 
1,000.0! 8,881,0| 530, 100 pete. ) Ooms 8,612,0 , 413,0 
1,000,0) 11,229,0 175,0 390,0 Ss .on<ane (, 5 gees wre Te 398,0 
1,000,0) 9,515,0 296,0 110,0 SF? ro ae SAN aadece 139,0 
1,500,0| 18,731,0| 1,538,0 218,0 eee RUD AN.  scnninn 19,566 i DOM. chaame 
115,350,0 188,702,1 2,007 ,978,0'211,038,0) 51,112,0| 59,927,0; ------ 174,308,0} -..---. 2,150,932,0| 24,887,0) 31,500,0 
2,008,173,0|215,813,0| 51,292,0) 60,901,0; ----.-- ey SC 8 Elites. 2,156,241,0| 24,657,0| 31,634,0 
2,010,839.0/212,757,0| 53,721,0) 56,050,0) -.---- 1,417,0|176,317,0) -...-- 2,156,247,0| 24,880,0) 31,629,0 
2,005,395,0|/218,339,0) 50,568,0| 61,617,0| ------ 1,433,0) He DEINE . scmciaules 2,153,180,0| 24,356,0) 31,690,0 
1,989,051,0,/238,143,0| 44,716,0) 60,447,0, ------ he ae 2,149,745,0| 21,341,0) 34,552,0 
4 43,990,0| 7,568,0; 3,289,0 623 ,0) 86,0 3,212,0 926,0 51,614,0} 1,000,0; --.-.-- 
1 33,519,0) 4.123,0)| 1,476,0 885,0 DE sivcadl “shinSsl  saumaek babete SEEN  aoewcuul auuune 
} 9 11,326,0 865,0 272 525,0 350,0) OS eae 12,178,0 Ba: -- canes 
2 5,914,0 220,0 603 ,0 94,0 PURGE  veacusl abeteel: coment vemrete Si | <ngisent sewers 
| 6 2,506,0 164,0 55,0 117,0 3 151,0 158,0 2,516,0 Za ee 
2,000,0) +2 13,890,0 956,0 850,0 644,0 en: <<. |e: See soa Se: . cencnet.stewas 
3,500,0) 4 86,272,0) 5,688,0) 1,368,0) 4,204,0 583,0 5,950,0) 4,050,0 SR; sanaset  dusons 
250,0) 4 3,971,0 316,0 47 63, 41,0 215,0 45, ,580,0 See Sadeon 
750.0) 3 6,143,0 717,0 135,0 120,0 10,0 BEL. «aasen RSE aU es Te 
100,0) 6 16,738,0| 1,497,0 888,0| 1,140,0 Cha.  Skpennl “sancenl-aunbenl wasene Sen ~~ Eecccul snsoam 
200.0) 9 4,878,0 454, 35,0 96,0 80,0 tn heceas 5 ae ee eee ee 
200,0, 0 6,447,0 675,0 75,0 133,0 92,0 Gl thenoan Den ‘<cctoat aiaeen 
1,000,0) 1: 14,763,0) 984,0) 252,0 549,0' 50,0 See's 619,0 RS | eae, ae: 
200.0) 6 4,734.0| | 272,0 219,0 135,0 35,0! SE. chinnen 0 ae Cae en 
1,000,0) j 12,585,0; 1,886,0 290,0 361,0 101,0 1 010, 0) 2,989,0 RRA * aoseacl | aoueaw 
1,500 0) 22,054,0| 1,831,0 612,0 457,0 152,0 1,469,0, 684,0 24,485,0 BO cededy 
15,450,0| 33,109,6 289,730,0) 28,216,0) 10,466,0| 10,146,0) 1,858.0 14,409,0; 9,471,0, 311,271,0| 1,069,0) -.-... 
290,962,0, 26,879,0| 9,094, 9,412.0; 1,645,0 16,056,0; 8,012,0; 310,191,0) 1,040,0; -.-... 
287,017,0| 28,729,0| 11,910,0) 10,241,0| 1,893,0 13,563,0|10,224,0) 310,929,0) 1,067,0) --.... 
284,602,0| 28,798,0) 11,415,0| 10,512,0| 1, 0 13,769,0|10,097,0; 308 0} 1,065.0; -..... 
282,429,0) 29,216,0| 11,732,0| 12,210,0| 2,098,0 9,432,0\14,987,0; 310,604,0 OF aa 
OOOO) OO) 6g SS _ OC ee SS ———————SoUlC SS 
3,817,4 35,365,0| 1,911,0 139,0 551,0 198,0 1,314,0| 2,746,0} 26,289,0; 8,076,0) -.-... 
15,914,2| 224,569,0| 21,298,0 12 80,0 22 10,705,0\10,763,0| 214,094,0 .484,0)  ...-.. 
4,627,9 56,279,0| 3,273.0 129, 205,0 172,0 1,871,0| 9,477,0| 37 0} 17,785,0; --.... 
1,632 ,2 29,071,0| 2,257,0 24 162,0 34 142,0| 1,966,0| 24,185,0 s wn ehewun 
12,295,3 36,582,0| 1,597,0 386, 131,0 111 ,083,0| 5,451,0 21,665,0 731,0; ...... 
30,638,6| 385,198,0| 34,303,0) 1,160, 749,0 558,0 17,772,0| 7,826,0| 355,442,0| 42,439,0) -..... 
1,230,3 8,780,0 497,0 50,0 90,0 33,0 326,0| 1,009.0 6,527,0} 1,005,0) -..... 
5,378,0 24,716,0| 1,337,0 336, 105,0 20,0 858,0 518,0 17,163,0} 1,062,0) -..... 
7,779,1 84,345,0| 5,512,0 143,0 713,0 219,0 3,299,0) 4,395,0 65,973,0 WGN ~~ cacaca 
1,622,5 20,181,0} 1,304,0 115,0 362,0 117,0 954,0} 1,840,0 19,081,0 SD ee eeepaipaat 
11,268,6 ,000,0| 4,262,0| 2,544,0 832,0 30 2,871,0| 6,357,0| 57,322,0 {ees 
1 ie’ 20,990,0| 1,366,0 119,0 224, 49 876,0| 1,287,0 17,527,0| 3,890,0) -..... 
13,116,0 779,0 82,0 363,0 58, 642,0 546,0 12,840,0 WE ceeane 
57,771,0| 4,571,0 405,0 320 2,600,0| 2,376,0|) 51, 0} 6,250,0; -...... 
1,065,963,0| 84,267,0| 6,069,0) 4,972,0| 1,941, 46,313,0|56,557,0| 927,520,0)135,923,0) - . . - 
1,071,213,0| 83,689,0} 7,975,0| 6,1340) 1,908 46,763 ,0|54,038,0| 935,869,0\137,959,0) -..... 
1,059,110,0| 86,156,0| 3,727,0| 6,849,0) 1,992, 46,156,0/56,259,0| 923,085,0\134,607,0) -..... 
1,076, x ,0| 93,051,0) 5,025,0) 5,357,0) 1,990 0| 47,483,0/47, ‘835, 0| 949, 0)131,086,0)  ...... 
1 ,0} 81,195,0| 5,683, ° 9,757,0| 2,03 45,196,0|42,486,0| 936,255,0)134,180,0) -..... 
COO OOS OOO =—_—_—_—__ SSS | === 
7/3, 363 ,671,0|323,521,0| 67,647,0| 75,045,0) 3,79 235 ,030,0/66 ,028 ,0|3,389,723,0|161,879,0) 31,500,0 
3,139,0|—8,499,0} -——172,0 864,0, — + 563,0|/+27800| —7,154,0|/+2,698,0|} —86,0 
3,370,348,0/326,381,0| 68,361,0| 76,447,0) 3,553,0 234,652 ,0|62 ,050,0|3,402 ,301,0|163,656,0| 31,634,0 
+13° 382,0/—1,261,0} —997,0|+3,307,0| —332,0 1,384,0|-4,433,0) +12,040,0| +3,102,0 +65,0 
= = ———_——_—_ =——————_—_ SS———S=]| Ss 
3,356 ,966,0|327,642,0| 69,358,0| 73,140,0) 3,885.0 236 ,036 ,0| 66 ,483 ,0/3 390,261 ,0/160,554,0; 31,629,0 
3,366,524,0|340,188,0| 67,008,0| 77,486,0 e 231,597 ,0|57,932,0|3,411,082,0|156,507,0| 31,690,0 
3,343,715,0|348,554,0| 62,131,0) 82,414,0) 4,134,0 223,362 ,0|57,473,0/3,396 ,0|155,682,0) 34,552,0 

















a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION 























Averages. Actual Figures. 
Inc. of Dec. Inc. or Dec 
Cash Reserve Total a Reserve Surplus from Total b Reserve Surplus sSrom 
(is Vault. Reserve. Required. Reserve. |PrevtousWeek Reserve. Required. Reserve. |PrevtousW sek 
Members Federal 


z 
Bank...|322,077, 
Btate 50,686, 
Trust Companies*..| 97,249, 





9, 


$ | Re « 
174,808,000 496, 385, 000 388,412,110 ee —1,611,400 


4 65,095,000 066,220; —1,777,400 
46,313 000, 143,562,000, 139; 128, 


4,434, —2°771,150 





$ 

8,006, 71,833 ,000'499 839,000 
47,030,000, 16,056,000) 63,086,000 
99,706 000, 46,763,000, 





146,469 ,000 








$ 
389,356,230; 
55,834,380) 
140,380,350 





3 
110,482,770) + 1,006,230 
7,251,62 —S.ae 


088, 328, 





Total Apr. 1..../470,012, 


Total Mar.25-....|477 


Total Mar.18--.-|484.616, 
Total Mar.11_...'493,869, 





,467,000 712,317 (090 584,683, 
232,307,000 716,923 


235,030,000 705,042 ,000 583, 568,890) 121,473,110: =3.ie) 950 
234 27, —3,20 
834,620) —2, 906.2 


‘474,742, 000 234, 652 ,000|709 ,394, perky 
,000 236,03) 710,061, 

000,586 ,088,380)130, 0|488,525,000 231,597,000|720,122 

226 050,000 719,919,000 586,178,170 133,740,830 —977, 110 497,233,000 223,362,000'720,595, 


583 ,7' 
586 72732 133/304, 
136,226, —1,293,560 


a4 823,040) —2,439,530 


26,262,570, —7,132,110 
200 


, . 





© Tits te the teserve requires On 


in the case of State Banks and 


Deposits and Trust Companies, but in the case of Members of the Federal Reserve Banks 
on Net Time Deposits, which was as follows: April 1, $1,244,350; Mar. 36, $1,237,850; Mar. 18, 91.208 +750; Mar. 11, $1,057,450. 
et Demand in the case of State Trust Com tin the 


Deposits Banks and mpanies, case of Members Federal Reserve Banke 
‘ncludes alse the amount of apeseaies Net Time Deposits, which was as follows: April 1, $1,232,850; Mar. 25, $1,244, 000: Mar. 18, $1, a7, 800; Mar. 11, $1,067,050, 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing-House, and these are 
shown in the following table: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
April 1. previous week. 

Loans and investments... ..................-.-..- $692,110,100 Ine. $1,989,800 

Cn OR eebdenpcenrdabehwedtsatseneon 58,095,600 Ine. 319,200 

Currency and bank notes.............-.------.--- 8, 400 Dec. 94,100 

eS indigent a dine sele a ate mame 875,918,200 Inc. 5,119,500 
Deposits, eliminating amounts due from reserve de- 
and from other banks and trust com- 

panies in New York City, and exchanges_-____...-. 728,083,700 Inc. 1,435,900 

EE Ed ID i non oe ke coccccmececcccccccse 209,892,909 Inc. 2,813,700 


Percentage of reserve, 29.3%. 
RESERVE. 








State Banks——— —-Trust Companies— 

CI ec coc nena cawcen $11,645,000 10.88% $55,325,000 9.07% 
Deposits in banks and trust cos.... 18,810,700 17.57% 124,112,200 29.36% 
NN  caesin $30,455,700 28.45% $179,437,200 29.43% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing-House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit ciphers tn ali these figures. 




















Total Entire 

Week ended— | Loans and | Demand Other Money | Reserve on 

Invesimenis | Depostis. Specie. | Money. | Holdings. | Deposits. 

$ $ $ | $ | $ 

a. .8..... 3,894,605,2 |3,983,842,6 | $70,414,4| 84,860,4 | 555,274,8 | 957,546,1 
Jan. 15..--- 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 
Jan, 22...-- 3,923 ,580,8 | 4,044,949,6 | 500,667,9| 85,688,3 | 586,356,2 | 981,669,6 
Jan.. 29.._-.- 3,933,590,6 | 4,059,083,1 | 501,605,1 87,113,3 | 583,718,4 | 980,825,8 
Feb. 5...--. :950,998,9 | 4,076,781,0 | 502,332,6| $4,379,3 | 586,711,9 | 983,463,3 
Feb. 11..... 3,974,792,2 | 4,092,492,4 | 504,583,7| 83,599,2 | 588,182,9 | 978,220,4 
Feb. 18.-..- 3,997,810,9 | 4,110,734,8 | 501,067,7| 79,682,2 580,749,9 967,571,4 
Feb. 26...-- 4,044,174,4 | 4,149,123,3 493,006,1| 79,693,4 | 572,699,5 | 949,725,4 
Mar. 4..... ,056,861,1 | 4,155,597,7 | 483,314,7| 78,935,4 | 562,250,1 | 941,712,7 
Mar. 11.__-- 4,041 ,443,5 | 4,127,014,0 | 481,883,7| 78,406,1 | 560,289,8 | 923,885,2 
Mar. 18.-..- 4,056,746 ,2 | 4,134,635,6 | 474,291,6| 76,973,4 | 551,265,0 | 916,177,3 
Mar. 25.-.-- 4,050,652,3 | 4,123,524,8 463,977,4| 80,617,5 | 544,594,9 919,396,2 
S| Mine RRA 4,055,781,1 | 4,117,806,7 | 456,661,6! 80,320,4!536,982,0 914,934,9 





In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the Stat3, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘“‘Chronicle’’ March 28 1914 (V. 98, p. 968). Tha regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 











| State Banks Trust Cos. State Banks Trust Coe. 

Week ended April 1. in | in outside of outside of 
\Greater N. Y.\Greater N. Y.|Greater N. Y.|Greater N.Y. 

$ Bad ay $ 

Capital as of Dec. 31_.-- 23,350,000 regi ee 14,050,000 
Surplus as of Dec. 31_.-- 38,833,300) Kisationte 14,966,300) 12,887,000 
Loans and investments- .-| 374,814,300 1,663,888,400' 152,073,409) 220,063,900 
Change from last week -| +4,754,190 +494,500) + 728,400 


+ 1,447,600 
| 


| | 
42,558,100, 140,682,100) -......--- 
—1,084,300, —3,383,400) 
| 


19,773,000, 14,275,100} --....---- 
—1,181,000 +-968,000)° ......<.-- | 


494,705,300 1,981,653,800) 


CO a se 
Change from last week -| 

| 

Currency and bank notes_| 
Change from last week -| 


Deposits 


164,372,000 234,222,500 


Change from last week.| —5,503,600, +1,439,600, +1,201,500; + 167,500 
Reserve on deposit_----- | 110,749,200 401,669,609, 30,539,200 33,230,900 
Change from last week -| 8,067 400) +4,378,900 +541,000 — 736,700 

| | 
P. c. of reserve to deposits, 27.3% | 24.9%) 21 6%| 17.4% 
Percentage last week --! 27.7%! 24.6%) 21.4% | 17.7% 











+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 





RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 

















































































































CLEARING | Net Nat. Bank! Nat. Bank Federal | Reserve | Additional 
NON-MEMBERS .| Captial.' Profits. Loans, Notes |Re-| Notes{|Not| Reserve wtth Depostts Nattonai 
—_— ——_—_——————— Dt scounis, Legal serve for | Counted Bank Legal \wtth Legal Net Net 
Week Ending bees b’ks Mar. 7\|| Jnvest- Gold. Tenders.| Stloer State In- as Notes{Not| Depos- Depos- Demand Time Ctreu- 
GBBAp ril 1 1916. State b’ks Mar 17J|ments, &c. Stttutions]| Reserve]. | Reserve]. | dtartes. ttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average. | Average. | Average 
Fed’1 R eserve Bank $ 3 $ é 3 $ $s 3 $ $ 
Battery Park Nat_..| 200,000 182,100) 3,381,000} 404,000 45,000 | eee 3,000 2,000; 438,000) 261,000) 3,647,000 108,000} 193,000 
First Nat., Brooklyn} 300,000 672,300) 5,001,000) 139,000 43,000} 101,000) -____- 9,000) 5,000} 574,000 141,000; 4,642,000; —-_-... 294,000 
National City, Bklyn| 300,000 613,200) 5,316,000) 160,000 60,000} 112,000) —-____. 10,000) 11,009} 644,000 108,000; 5,290,000; —-___.. 119,000 
First Nat ., Jers. City} 400,000) 1,268,200) 4,891,000) 200,000; 274,000 84,000} -.-.-- 16,000} 1,000} 542,000! 3,735,000) 4,520,000; -...-. 393,000 
Hudson Co. N.,3.C.| 250,000 759,700) 4,139,000} 137,000 11,000 i ae 90,000 6,000} 394,000; 913,000) 3,279,000; ---___- 195,000 
First Nat., Hoboken| 220,000 631,200) 5,724,000) 128,000 23,000 54,000;  ....-. 10,000 6,000} 396,000 508,000; 2,533,000) 2,750,000) 217.000 
Second Nat., Hobok.| 125,000 299,300} 4,553,000 52,000; 35,000} 113,000) ------ NN | wiiteaceas 286,000 566,000} 2,387,000) 1,972,000} 98,000 
| 1,795,000) 4,426 ,000/33,005,000/1,220,000; 491,000} 584,000)  -____- 142,000 31,000|3,274,000; 6,232,000/26,298,000) 4,830,000/1,509,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgets.| 100,000; 401,500) 2,062,000) 109,000 8,000 8 Re Fo Eee epee comer: 96,000 DIDO BORDON. onséteal.  anscne 
Colonial Bank-.-.-..--. 400 ,000 861,200} 8,591,000; 426,000) 167,000) 494,000) 52,000)  —____- 26,000} 545,000} 413,000) 9.083 000) -----.| -.--.. 
Columbia Bank....| 300,000 680,900) 7,750,000} 641,000 37,000} 237,000) 145,000) -.-...| --..-- 499 ,000 pe OR Te | ee Be 
Fidelity Bank... 200,000 186,600} 1,369,000 99,000 9, 30,000 1 es Lee ae 68,000 Sie SL: scconuel  * ewe 
Mutual Bank_-_-.-- 200,000 462,700) 6,124,000} 637,000 89,000} 176,000} 56,000) —-.....| ------ 485,000| 980,000) 6,269,000} 389,000)  —.-.-- 
New Netherland..._| 200,000} 250,200) 3,865,000); 216,000 45,000} 126,000 O3.000 -2k.2d 3,000) 228,000 209,000) 3,820,000; 246,000) - ...-. 
Yorkville Bank-_-_--. 100,000 581,000; 5,765,000) 340,000) 115,000) 243,000 RO sos wel Ue awase 371,000] _ 496,000: 6.175.000; ....«.] <cccs- 
Mechanics’, Bklyn--/|1,600,000 825,800|17,643,000| 808,000) 164,000; 884,000} 88,000) 268,000) —____- 1,140,000) 2,730,000 19,000,000 ee 
North Side, Bklyn..} 200,000 196,400} 3,179,000; 193,000 49,000 151,000) 21, ben c die teenie | 20,000 70,000) 3,658,000 EAS Es, Be ORR NA 
| | 
RGD ..cthsnose~< 3,300,000) 4,446,300)56,348,000/3,469,000| 683,000|2,362,000} 516,000| 268,000, 29,000,3,652,000| 5.678,000'59,151,000| 715,000, _-..-- 
———!| =| 
Trust Companies. | 1 
Not Members of the | | 
Federal Reserve Bank. | | 
HamilitonTrust ,Bkin 500,000) 1,093,500) 7,487,000) 450,000 13,000 14,000) 39,000) ry ee 2,000} 257,000} 1,851,000) 5,155,000) 1,517,000} ...-.. 
Mechanics’,Bayonne; 200,000) 294,100 4,298 ,000| 78,000 24,000 82 ,000) 20,000) 20,000) 15,000) 83,000) 804 ,000) 1,667,000; 2,469,000;  ..-... 
| | | | | | 
I ene, bois plicit 700,000} 1,387,600 11,785,000) 528 ,000 37,000 96 ,000| 59,000) 20,000) 17,000} 340,000) 2,665,000} 6,822,000) 3,986,000!  -.-.-- 
j | | | | 
Grand ageregate---_-_|5,795,000 10,259,900| 101138 000) 5,217,000) 1,211,000'3,042,000; 575,000) 430,000) 77,000 7,266,000 14,565,000 92,271,000; 9,531,000, 1,509,000 
Comparison, prevwk|} --_---- Bo) ge aaa laes |-+1261000) —3,000) +20,000! +51,000| +21,000, —21,000|; —9,600| +139 000'-1,172.000| + 1055000) +121,000! —8,000 
Excess reserve, \. $34,220 increase | = =| soe| ees = | 
Grand ager’te Mar25\5,795,000 10,051,000 99,877,000 5,220,090 1,191,000/2,991,090| 554,000) 451,000) 86,000|7,127,000 15,737,000 91,216,000} 9,410, 517 
Grand agegr’te Mar18 5,795,000 | 0.944.700) 100850 009/5,191,009/|1,123,900|3,014,099) 596,000} 493,000 51,000|7,100,900/14,960,009/91,079,000 9437 Goolt nus, 000 
Grand aggr'te Mar 11 5,795,000) 9,944,700) 100209000 5,181,000) 1,194,000) 3,063,000) 705,000, 440,000; 44,000,7,129,000 14,751,000,91,131,000) 9,449,000/1,516,000 
Grand aggr’te Mar 4/5,795,000| 9,944,700)/99,330,000 5,034,000! 1,219,000|2,938,000) 690,000} 395,000) 47,000'7,001,000 15,478,000|89,711,000| 9,483,000/1,519,000 
Grand aggr’te Feb 26/5,705,000)10,038,300/98,962,000 '5,052,000)1,188,000/2,064,000) ees | 520,000) ©2000 /7 057 000 |36.058 000/59, 870.000 9.617,000)1.613,000 
j 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 








We omtt two ciphera (00) tn ail these figures. 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 






































BOSTON CLEARING-HOUSE MEMBERS. 
Capital 
and Loans. | Reserve. | Depostts.| Circula- | Cleartngs April 1 Change from | March 25 | March 18 
PS... - rhe -~ 1916. previous week. 1916. 1916 
a a a 
ans, disc’ nvestments._ J 7 \Dec. 2,324, '411,756,000: ,061, 
pS EE 103,684,3 | 473,454.0 121,739,0 | 592,806,0| 10,975,0 | 222,977.1 | Individual deposits, incl.U.8.|341,155,000 Dec. 3.414,000|344.569,000 342,502 
Bh Til anode 103,684,3 | 477,748,0 | 111,788,0 | 582,743,0) 10,960,0 | 207,825,7 | Due to banks 140,434,000 Inc. 4,074;000|136,360,000_ 137,838,000 
Feb. Ras oe 103,684, 82,190,0 110,009,0 | 585,686,0 10,966,0 239,873, Time deposits Ben ak Sprig elae ts 25.699 060 Inc. ; 85. 25/214 000 25.865.000 
RY alaapaiatga 103,684,3 | 481,708,0 | 109,242,0 | 586,063,0| 10,575,0|195,426.3 | mychanges tor Glearing-Hi'se.| 20°600 000'Ine, 8.an'onol te'aoe” 19,581, 
Feb. 19...------ 103,684,3 | 478,243,0 | 130,945,0 | 617,461,0| 10,508, :161,8 | Due from other banks.....-| 37,822,000,Inc. " 11,000| 37,811,000| 40,255, 
Feb. 26...------ 103,684,3 | 479,731,0| 140,053,0 | 620,904,0| 10,519,0|200,789.1 | Gash reserve e777” 26°676'000'Dec.  466'000| 24°142'000| 24°143'000 
oN asap 103 ,684,3 | 485,129,0| 135,289,0 | 624,269,0| 10,455,0 | 254,334,0 | Reserve in Fed. Res've Bank| 16'321'000\Dec. 8,000! 17,229,000| 16,247,000 
Mar 11......... 103,684,3 | 493,815,0| 125,018,0 | 609,500,0| 10,443,0|211,721,5 | Reserve with other banks...| 75,623,000\Inc. 1,087,000| 74°536'000| 74°090,000 
peli 103,684,3 | 499,145,0| 117,978,0| 615,496,0| 9,797,0| 227,728.7 | Reserve excess in bank. -~-| _'948'000\Dec. 244" ey Bgy ty 
Mar, 25..------ 103.683,3 | 500 /354,0| 117,010,0 | 604,519.0| 9.716,0 | 214,195,5 | Excess with reserve agent__-| 56,683,000\Inc. 1,272,000, 55.411,000| 55,205,000 
Bl: Bion cncaats 103 ,684,3 | 499,682,0! 120,964,0! 612,836,0! 9,694,0/ 215,906,5 | Excess with Fed. Res’ve B’k_| 1,169,000'Dec. 760000! 1.929'000! 1'129,000 





a Includes Government deposits and the item ‘‘due to other banks’ (April 1, 
$178,121,000); also ‘‘Exchanges for Clearing House” (April 1, $25,297,000). 


from banks April 1, $70,808,000. 


Due 





preceding. 


Imports and Exports for the Week.—See third page 
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Bankers’ ®azette. 


Wall Street, Friday Night, April 7 1916. 

The Money Market and Financial Situation.—Why 
the tone of the security markets should have been reversed 
over the week-end is, perhaps, an interesting study in psy- 
chology. With no apparent change in basic or fundamental 
conditions there was a complete change in sentiment and in 
the trend of prices at the Stock Exchange, such as usually 
follows a reversal of dominant influences. The labor ques- 
tion is just as much a menace to the railroads and general 
business now as it was last week. Villa has not been captured, 
and our relations with European Powers are unchanged, yet 
security values, which steadily declined last week, have as 
steadily and more forcefully advanced this week. 

Two events abroad have attracted attention here, although 
having no bearing whatever upon domestic affairs. We 
refer to the British Budget, to which was attached a recom- 
mendation for increased special taxation to the amount of 
$350 ,000,000, and the German Chancellor’s speech in the 
Reichstag. In the latter there was, however, very little 
that is new or of importance as touching international af- 
fairs, and nothing to smonuntige a hope than an end of the 
war is near. 

A noteworthy feature of the week’s records at the Stock 
Exchange has been the demand for investment bonds. The 
Anglo-French 5s sold at 96 on three successive days, a new 
high price for the year, outstanding New York City bonds 
advanced on the announcement that a new issue of $55,000,- 
000 will soon be offered, and some of the new Canadian 
bonds have sold ‘“‘when issued”’ more than 3 points above the 
issue price. It is the newer bonds, however, which are 
favorites. Weare informed by prominent dealers that there 
is no unusual demand for the older and better known issues. 

The Bank of England reports that its gold holdings were 
reduced about $1,000,000 during the week, and the Bank 
of France a loss substantially larger. 


Foreign Exchange.—The market for sterling exchange has 
ruled quiet but steady during the week. The check rate on 
Paris has ruled weak and marks steady. Scandinavian 
rates have reached a new high record. Dutch exchange has 
been firm. 


To-day’s (Friday's) actual rates for sterling exchange were 4 734 @ 
473% for sixty days, 4 76 7-16@4 76}¢ for checks and 4 76 15-16@4 77 
for cables. Commercial on banks (sixty days), 34 12% @4 72%, and docu- 
ments for payme nt Gay days) 4 72% @4 72 Cotton for payment 
4 76% @4 76% and grain for pay ment i7 76% @4 S63 YG 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 6 02 for short. Germany bankers’ marks were nominal 
Amsterdam bankers’ builders were 43 for short. 

Exchange at Paris on London, 28.604; week's range, 28.5114 francs high 
and 28.60'4 francs low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week___4 73% 47614 477 
Low for the week ___4 73% 4 76% 4 76 15-16 
Paris Bankers’ Francs— 
High for the week_-. - _-_- 597% 5 96% 
Low for the week -- 601% 6 O1 
Germany Bankers’ “Marks— 
High for the week_-. —-_-- 72% 72% 
Low for the week- -- 71% 72 
Amsterdam Bankers’ Guilders— 
High for the week_-. —__- 43% 43 3-16 
Low for the week -- ae 42 11-16 4234 


Domestic Weshaues, —Chicago, 10c. per $1,000 discount. 
par. St. Louis, 1c. per $1,000 discount. San Francisco, 30c. per $1,000 
remium. Montreal, $3 12) per $1,000 premium. Minneapolis, ar. 
Jincinnati, par. New Orleans, sight 50c. per $1,000 discount and brokers 
50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 N. Y. Canal 4%s at 114%; $5,000 
New York 4s, 1961, at 105; $5,000 New York 4s, 1962, at 
10554, and $3,000 Virginia 6s def. trust receipts at 51 to 51%. 

The market for railway and industrial bonds has been 
somewhat more active than last week, the transactions having 
averaged well above $4,000,000 per day, par value. Prices 
have generally moved within a narrow range. Changes in 
a list of 25 active, representative issues are about equally 
divided between higher and lower, and 9 are unchanged. 

Of the exceptional features, Distilling Securities Corp. 5s, 
which were very active, and St. Louis & S. F. gen. 5s have 
advanced 2 points. On the other hand, New York Railways 
adj. 5s and Third Ave. adj. 5s have declined 4 and 2 points, 
respectively, and a few other issues are 14 point lower. The 
Anglo-French and Canadian bonds have been taken in very 
large amounts on advancing prices. 

Sales under the rule ‘‘s-20-f.’’ have been larger than last 
week, aggregating $361,000 against $175,500. 

United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s, coup., at 112; $1,500 4s, reg., 
at 111; $25,500 3s, coup., “‘s-5-f.”” at 10214; $13,000 3s, reg., 
at 11134, and $6,000 2s, reg., “‘s-5-f.” at 9974. For to-day’s 


Boston, 





prices of all the different issues and for week’s range see third 
page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has, as noted above, reversed its movement of last week, 
and, notwithstanding a reactionary tendency to-day, has 
recovered practically all the decline then recorded. The 
change began at the week-end and continued without inter- 
ruption until to-day. The railway list participated in the 
advance quite generally, although, of course not to the same 
extent, as the industrial group. The daily volume of busi- 
ness has been larger than of late, averaging nearly 550,000 
shares, and has been widely distributed. 

The railway list covered a relatively narrow range of quo- 
tation and manufacturing stocks have not been as erratic 
as is sometimes the case. South Porto Rico Sugar, however, 
covered 16% points. Industrial Aleohol 141%, Jewel Tea 12, 
Montana Power 11, Inter. Mere. Mar. pref., and N. Y. Air 
Brake from 6to6%. At the close last night the entire active 
list showed an advance of from 1 to 12 points, but to-day’s 


reaction on the news from Washington has narrowed the gap. 
For daily volume of business see page 1338. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





i 
Sales \Range since Jan. 1. 




















STOCKS. Range for Week. 
Week ending April7. | for —- =_— 
|Week. Lowest. | Highest. | Lowest. | Highest. 

Par| Shares $ per share | $ per share |\$ per shares per share 
Adams Express-_-.-.-.- 100; 800143% Apr 6144% Apr ait 132% Marl54% Jan 
American Express...100| 1,000127\4% Apr 5129 Apr 6)124% Mar1i40% Jan 
Am Teleg & Cable-_-_-_100) 170 67% Apr 7| 69% Apr 6) 63% Jan} 69% Apr 
Am Writ Paper, pref 100 3,000 1854 Apr 6 20% Apr 3) 11 Jan| 21} Mar 
Associated Oil_...-- 100, 700 67% Apr 7| 68 Apr 5} 62 Jan; 77 Jan 
Batopilas Mining....20 1,500, 2% Apr 4 2% Apr 2 Feb} 3% Jan 
Bklyn Union Gas__.100 112129 Apr 5129 Apr 5 |129 Mar132 Jan 
Brown Shoe. ----..- 100, 200 57 Apr 6,57 Apr 6) 50% Jan| 57 Mar 
Brunswick Terminal -_ 100 350 9 Apr 5| 9% Apr 5) 9 Apr) Jan 
Buff Roch & Pitts, pf100 100114% Apr 4114% Apr 4/114% Abrtl434 Apr 
Bush Terminal. .-_--- 100 30011234 Apr 1113% Apr 3) 96 Jan\12 Feb 
Ee 100, 240! 28 Apr 7| 28% Apr 6) 28 Apr 3 Jan 
Canada Southern--.-_100 22; 58% Apr 3) 58% Apr 3) 57 Feb) 58% Jan 
Case (J I), pref_.--- 100, 200 85% Apr 3) 87% Apr 6) 85 Feb} 88%, Jan 
Cent & So Am Teleg. 100 77138 Apr ,6140 Apr 6135 Janj140 Jan 
Cluett, Peabody &Col100 1,550 72 Apr 5 74 Apr 3) 70 Feb) 76 Jan 
Comp-Tab-Record’g 100 100, 46 Apr 6 46 Apr 6) 44 Jan| 52% Jan 
Deere & Co, pref___.100 200; 94% Apr 7 943% Apr 6) 94% Jan) 98% Feb 
Detroit Edison--_ .-_- 100) 195132% Apr 6132% Apr 6/131 Mar141% Jan 
Detroit United----- 100; 768; 89 Apr 1 95% Apr 3) 70 Jan) 95 Apr 
Diamond Match._..100' 100106 Apr 7106 Apr 7,102% Mar108 Jan 
Ingersoll-Rand ----- 100, 293275 Apr 7285 Apr 7)275 Apr285 Apr 
Internat Harv Corp-_100) 100, 72 Apr 7 72 Apr 7) 68% Mar 78 Jan 
KCFtS&M,pref..100| 320 65 Apr 1 66 Apr 4 60 Mar 66 Apr 
Kings Co El Lé& P__100 21012834 yr 6129% Apr 4128% Janji31 Feb 
Laclede Gas_....--.- 100) 90010339 Apr 510534 Apr 7, 1034 Mari107% Feb 
Mackay Companies.100| 475| 79% Apr 5 80 Apr 7) 79 Jan; 91 Feb 
a... eae 100 140,68 Apr 6 68 Apr 6) 65% Jan 68% Mar 
May Dept Stores...100| 400 54 Apr 4 55 Apr 5) 50% Jan 62 Jan 
Pretetred ........ 100 100105 Apr 1105 Apr 1102% Jan105 Feb 
Morris & Essex------ 50, 1,200 83%4 Apr 7 83% Apr 7) 81 Feb) 83% Apr 
Nat Cloak & Suit___100 100, 75% Apr 5 75% Apr 5) 72% Mar; 81% Jan 
N Y Chic & St Louis. 100 100} 35% Apr 5 35% Apr 5) 3334 Feb! 45 Jan 
New York Dock....100 120 1044 Apr 6) 10% Apr 6) 10 Feb; 154% Feb 
Ontario Silver Min..100, 1,200 8 Apr 7 8% Apr 3) 6% Jan) 11% Jan 
Pettibone-Mulliken .100| 250| 50 Apr 3 55 Apr 7 50 Jan) 55 Jan 
Pitts Steel, pref. -_--- 100 300,99 Apr 4 99% Apr 6 93% Feb100}4 Jan 
Texas Co rights_------- 21,918 173% Apr 1 18% Apr 4) 15% Mar 18% ‘Apr 
Texas Pac Land Tr__100 100122 Apr 3122 Apr 3/122 Apr|122 Apr 
Tobacco Prod, pref-.100, 10010344 Apr 610344 Apr 6100 Jan109%4 Mar 
Underwood Typew,_100 100, 909 Apr 7 90 Apr 7) 86 Jan! 90 Apr 
Premereee ....< «.<+ 100 50110% Apr 3110% Apr 3110 Jani Mar 
US Realty & Impt__100 100, 4334 Apr 1 43% Apr 1 38% Feb) 49 Feb 
US Reduc & Refg_..100 300| 1% Apr 7 1% Apr 1); 14 Jani 3% Jan 
weeterred. ......... 100, 700, 144 Apr 6 134 Apr 1) 1 Jan| 4 Jan 
| Utah Securities vtc.100 400 17% Apr 1 17% Apr 5) 17 Mar); 2034 Feb 
Wells, Fargo Express 100 100128% Apr 5128% Apr 511243 Mar135 Jan 
Outside Market.—‘‘Curb” trading was active and 


irregular this week, with a sharp downward tendency develop- 
ing in to-day’s market. Chevrolet Motor was the most 
prominent issue and ran up over 30 points to 1994, with the 
close to-day at 196. Cuba Cane Sugar com. showed a good 
turnover and after a fractional advance to 6834 dropped 
to 65 and closed to-day at 653 4D Midvale Steel moved 
irregularly between 6534 and 67% and ends the week a 
653<. Tobacco Products com. was erratic selling as higl 

as 47 and down to 43, with the close to-day at the low Apare. 
Atlantic Gulf & W. I. SS. Lines was a strong feature the 
com. moving up some 5 points to 35 and the pref. a point 
to 49, the former finishing to-day at 3334. Kathodion 
Bronze after early fractional loss to 24 rose to 30% react- 
ing finally to 29%. Kenefic Zine sold up 2 points to 15% 
but weakened to 1434. Submarine Boat at first was up 
from 3534 to 37, but fell back to 3534. Several new issues 
appeared for the first time. Of these Springfield Body 
Co. com. advanced from 51 to 58 and closed to-day at 57. 
The pref. was off fram 102 to 101, but recovered to 102. 
Holly Sugar com. at first declined from 50 to 42 and the 
pref. from 97 to 95. Both moved upward the former to 
49 4 and the latter to 98, with the close to-day at 49 for the 
com. and 9634 for the pref. Gaston Willians & Wigamore 
also a newcomer, eased off from 701% to 69%, but recovered 
to 70%. Trading in Standard Oil issues was very small. 
Vacuum Oil sold up from 232 to 247 and back to 245. In 
miscellaneous oils trading was only fair and price movements 
without special significance. United Western Oil was 
conspicuous for a jump from 61 ects. to 79 cts. with the 
close to-day at 77 cts. Bonds dull and about steady. 
The new N. Y. City 4%s were traded in ‘‘w. i.,”” up from 
102% to 102%. Ches. & Ohio conv. 5s mets from 97 to 
96%, sold up to 97% and at 9734 finally. Midvale Steel 5s 


lost over 2 points to 96, but sold back to 984 finally. 
Outside quotations will be found on page 1338. 
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Por record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE. : alee ar Redes 
° 0 T 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. seleafor inns 1 a poner ape ge eal eis —= teas 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE Headers 
April 1. | April 3. | Aprit 4. | April 5. | Aprilé April 7. | Shares. Lowest Highest Lowest $9 
Par| $ per share | $ per share ||$ per share|$ per shars 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads 2 ‘le Feb| 11114 Nov 
"Tor" 1017| 101 Toits| 100s Loos| tor? 1o1"| tor? tot +1008 ior") £300|8'Do pret. <--s--s-r2--100) “08% Jan 4] 102 "Feb 24|| 98" Jan] 102% Nov 
*110 112 i10 110" *109 11119} 11012 11012! 110 112 10915 100i 1,200 No cach gy, algae? = eheris ot an : oon = | ed 
871g 8712) 871g 8712| 8714 8753| 8712 8773| 8753 88 8714 871, ,350| Baltimore & Ohio....-.-- . 241 80 Jan 16|| 67  Feb| 79% Nov 
* * 1 1 : : 633 *76 761 Oe ee eee 100} 7514 Feb an 
3 Bote B57, a5% ao7 as7e tite 355, gsie ar 861g 86% | 3,500|Brooklyn Rapid Tenet... 198 84%, Feb 15) 88 Jan 17/| 834 one ibe aut 
16612 16653! 167 167 | 16714 16714] 16814 16912| 168 168%| 167 167%| 4,145|Canadian Pacific__.....-- 00|z1621g Mar 1/ 183%Jan 3) 138 July 7 
#270 320 *270 320 #270 ° 320 *270 320 |*270 320 |*270 320 Central of New as "ae 290 Jan 3/ 290 Jan 3/|§250 Sep 325 an 
i Mh FE ilay Ale 1 Niet Ag > A ee A» Ee Re < i 100} 60igJan 31) 667% Jan 5|| 3553 July| 64% Nov 
613g 6153) 615g 6153! 615g 62 6214 633g) 623, 62%) 61% 6212| 3,350|Chesapeake & Ohio__---.- 8 . I7i, Nov 
*12l9 13 12% 12%) *12% 13 127g 127) 1219 12%] 1212 1212 3 Cuteago Great Western. ..100 iste Zen - oo 3 on Bn rth a 
* 1 53| 371g 3733| 23 36 | *36 36%! 36 363 ‘ SE .. Rear ae : 
OStg oat, rity rte ost. rth 7O3te 94%) 95 957% 9434 9514 10,809 Citeege bs aba Paal..100 R..-. oe oo : te — ye a 
#1271 14|*1271 ¢ ; 12914 130 | 12914 1293 te ae ere eae 7 
oigste 128 4 “hoon 12655 12855 12655 137 137 127° 127 #126 * 12719 600 Chicago & “Northwestern 100 130% Mates pe Jan . ares = ae’ ad 
* * 5 |* *17 5 |*170 175 |*170 180 | ------ oe EONS EE 
M107 td te MMe 17h st 1 + 171g 1712} 1714 1753} 4,500 Chicago Rock Isl & Pac. “100 15% Mar 8| 205gFeb 7|| 1012 July A ao 
115 125 (#115 125 |*115 125 |*115 125 |*115 125 |*115 125 | -.-..- Se -100| 120 Jan Ar 120 Jan 19 gin aor = a 
Mo TA A A | ES at wol"'39 Heb 10| Tar Jan ii|| #21, Jan| 52 Oe 
4 
“a oe 4ere. oy 1 OTR. 77 | 73. a7 | sR OF | Se CTT 70 Feb 2) 767% Marl4 ve Era Lm an 
*26 28 | #2612 29 | *26 29 | *26l2 283 | *261g 28 7.8 26 Mar 3) 321eJan 8 
46 46 #46" 50 | *48 52 | *48 52 | *48 52 | *48 52 46 Apr 1] 55 Jan 13|| 45 Jan ° > a 
*41 50 | *41 50 | *41 «+50 | *41 «+50 | *41 50 | #41 50 40 Marl13| 48 Jan 11 B.A be outs oer 
*149 151 | 150g 150!g! 15112 15112|/*150 153 |*15112 153 |*15112g 15212 00| 14914 Mar 1| 15414 Jan 19 2 Aug uve od 
*217 219 |*215 219 |*215 218 | 218 218 |*216 220 |*216 220 100|Delaware Lack & Western..50| 216 Mar18| 225 Jan 6/|199% Jan A yd 
*9l, 10 97g, 97% 97g 973) *9lo 10 *9 10 914 10 800|Denver & Rio Grande..__100 87g Mar30| 14 Jan 3 2. Jan aon Nov 
*19 2214 187% 187%| *17 1914; 191g 1912) 20lg 2014 = a 17 a. ToT ee ioe as a atte Jan ; 1977 ~~ rth Nov 
361g 36 3 36 3653 37 363%, 3714] 37 37l9| 3612 3714 »27! ERS RE REE 
#5134 52° th 52 rt 52, 52 5234 5214 5235) 52 5212} 3,200| Do Istpref___....._- 100| 50%Jan 31| 59igJan 3|| 3214 Feb 59'2 owed 
44 45 | #43 45 | *43le 4419] 443, 4434) *43 45 431g 4434 400} Do 2d pref_._....... 100} 43 Mar 3| 541eJan 3 27 Feb mA s bn 
12114 1215g} 1211!g 12134) 1215g 1217g| 122 12214] 12214 122%4|71203, 120% 4.558) Gress Northern pret “ado 100 poe ly ts7ise0 . oH - + alr 
431g 43: 7g 4414, 44 449] 441g 4433| 437, 4419) 4314 4 § mn Ore properties_....._- 3914 4 
°102° 104° e102 104 | 103 103 10214 10212 103° 103 #102 103 1,200|Ilinois Central__.._...-- 100} 101 Mar 2} 1091eJan 3/| 99 July 7 oo 
16% 167%) 17 1714; 1714 1714) *16% 17 167% 17%) 1714 17% $.000 —"2 Cone Corp, vte-_--_- ~s 8 sits tem : = — gh med 
73 * lo} *72 73 | *72 72l2| 72% 7314] 7273 73 ; A Reena eae e 2Jan 
*25lg 25% 35% pain 257% 2573| 26 26° 2614 2675 265g 27 1,900) Kan Kanees City Southern. ....100 pg nd a 33% Jan : Fo —- HH atid 
*58  6114| * 114{ *601g 6114] *58 61 61144 614; 60 60 _. Sine aer pean e ig Jan 
*10 14° “10 ta +10 ° oy *10 «14 +10 T2f O38: OB} ee Lake Brie o; Western hse 100} 12 Jan 26} 161.Jan 3 5 Jan 1% Dee 
*32 #38 | *32 36 | *32 36 '| 32 «#436 | #32 «636 | #32) «8636 | -.---- “it SE Stee 100} 35 Feb 22) 41 Jan 3/| 19 May st Now 
*7612 7714) 77 77 | *76lg 7712| 7712 7734) 778 77%| 7712 77%{| 1,800 saniee velny swlgicaauntnnse 50 iS a nm so o a tt — svat oo 4 
*21lo 24 | *21 4 | *211g 24 | *2119 24 | *21lg 24 | #22 24 | -.-_-- TS EEE 2 Jan 
#122" 123 | 123% 123% 12315 12312 12415 125 #1251, 12919] 125 12512 soe kowevtile & ‘Nasiviile----i00 isis hg | Hot gon 18 a Fond a wd 
127 130 |*127 129 129 |*128 130 |*128 130 |*128 132 anhattan Elevated_____ r ‘ an 
61 61 a" y J *61 6%) *61 6%| *6lg 63) *6lo 6% 800 ae & Louis_..100 4 Marl) 155gJan 4 8 Sep} 19% Feb 
*17° 20° #16 18 +16 ° 18 | *16° 18° C18 =§161 496 - 17 %9) doen Od 15 Marl7| 33i9Jan 6)| 24 Sep) 49 Feb 
*117 119 |[*1161p 118%/§118% 118%) 117 11834] 11834 118%4|*118 te 130 Minn 8t Paui @ 88 M---"100 tt a4 R iss Jam 3 — —_ — _ 
a SON ek, eR Pecan lee es 80 Pl PE cs SOR bocce ee en an 1 
*33, 4 3% «333 4 4 *33, 4 37%, 3% 334, 37; 1,350)Missouri Kansas & Texas. 100! 3%g Mar 8 714 Jan 13 4 Sep) me riod 
710) =11%) 10 10%) *10 1114) *101g 1119) *10!g "a “10% a A = ageen B maar saree aban sin we ert 100 be = : on Pe . 4 dan’ iB ane 
*41p 47, Alo 484) *414 47 4 45g} 434 “| 434 4 uri Pacific _..._...- an 4 
#415 475 +415 5 #414 5. oan 5 #419 5 Alg lo 200| Trust co certifs of deposit__ 4 Jan 3) 6leJan 15 3 Dee Tie Nov 
So Gee... Se.’ BOi*.... Sde*.... Ser. Be a. Nat Rys of Mex, Ist pref__100| 23!gJan 21! 24 Feb18}|| 1412 Aug 28t2 i 
Ig} *5 Zig} *5) Tig} *5 Zig) *5 Zig} *55g 71g} -.---- 6 O : 100| 6lg Mar28| 9i14Jan 12 4% July sane = 
1041g 1043g; 1035, 10434! 10414 10453! 10414 10514/710312g 1041g! 103 10334) 20,830|N Y Central & Hud River_100| 101% Feb 28) 1111sJan 19|| 8112 — + pee 
621g 63 621g 62%! 6312 64 637% 6514 -o4% 6514 463% 64 C.000 | ¥ NH & Harttord cs aie 100 oo Aer at 77% Jan 19 Sete = i 
*2714 2934) *2714 2734 271g 27lp| 273, 281g| #2712 293g| *2712 29 N Y Ontario & Western. __100 a a : an sail Sik 2am) ee 
121 12114] 121% 122 | 121!g 12219) 1217g 123 | 123 123%4| 12112 123 | 17,900|Norfolk & Western______. 100} 114 ar 1| 12453 Mar 2 _ 
*85 88 | *86 88 | *86 90 | *85 90 | #86 90 | #86 -._-| ------ Do adjustment pref..100) 84!s Feb 25) 89 Mar31|| 80lg Sep} 90 June 
113 11319] 113 1132) 1135g 113%| 113%, 11419) 11334 11414| 11314 113%) 7,230) Northern Pacific.._____._- 100| 11133 Feb 28) 118% Jan 4|| 991g Feb| 118%3 Dec 
565g 5634 565g 5634) 565g 5634) 563, 5734] 573 575g} 571g 571e| 21,295) Pennsylvania__.__________ 50| 5553Feb 4| 593%Jan 4/| 514% Feb) 6112 Nov 
7) | 663 | 970 8 1 *700C 8 | #700088 1 emo) OSB | 978. 8 | -<-.. Piste Cin Chie & St Louts....100 78 Feb17| 821,Jan 13|| 65 May 86 Nov 
*88lo 95 | *88l12 95 | *88lo 95 | *88lo 95 | *88le 95 | *88le 95 | ------ » IE er ie ean 100! 88 Jan 26) 9% Jan 13|| 90 June} 9812 June 
841g 841) 8412 851g) 8412 8512] 8514 861g} 853g 864) 841g 8514| 40,300 ae aenaaieiie 50| 75'sJan 31! 895, Marl5|| 69%3 May oe ev 
“thta Hai] Ht 23 Sky 88] thy 238) SAME S| Sth, $8" | oo) 4 ents ooo So diigwen 21| {8 ob 20|| 40" Feb] S4, Apr 
2 2 2 2 SO | See OS Peet tennescecceces 
15 Cs 1g 1g #35 5g 3g 1g 3g 83 3g 3g} 1,300 mock oe ~ Company .._.100 agJan 4 7g Feb 21 ig July i pied 
1g 1g 5g 5g 5g 34 5g 5g lg 34 1g eS ee ae eee 1gFeb 1 2% Jan 18 i on 
23st 25g 21g 27 2%, «234 23g =. 284 21g 212g 23g 212) 8,167\8t “outs & Sai Prangiodo--100 2%3Apr 1 6 Jan 7 % Mar ¥. 
5lg ss 5lg 5 54 453 5 *4lp 6 41g 4lg 45g 5le} 1,300) Do Ist preferred____- 4l2Apr 6) 10 Jan 7 7 Aug) 14lg Nov 
344 3%) «3 33 3 31g} 3lg 33g] 38 312g) 33g 3ig ,500| Do 2d preferred_.._.- 3 Apr 3) 8 Jan 7 3 Jan| 10% Nov 
*16lg 16%) *16l2 16%) *16 16% #1612 1634; 1612 7 #1612 rv HH St Louis Sepitnrentern....438 as vane : 4 — 4 = reed sate Nov 
*4014 44 391g 391g\*__.. 44 aes: * ae 42 __ Sahil SO an Deo 
*15° 15lg rote 151 15lg 1512} 151g 15le| *15 es ty i y+ pan peel ge REE 100 it ree pa - ite — rtf ad 
#351 5lg| *351 *35 36 36 3614) *361 “4 SS ae BB Ye eee: e an 4 
o7e a7 ove 38 97%, 98 9814 98% 9835 985g} 971 98t2 12,790 Seutnere Pacific Co.....- 100} 961g Mar 1} 104igJan 4)| 8l'4 Feb — a 
“Sot 2"| <0" Ga) oa? 50") Sou d0s| obo" aim) 0° 50") “agg Be mretity-c------1an] Brees ah] gegen 18] 42 Sup] 98, Now 
*7lg 8 7%, «8 = 8 Sis] 8% 8%! 8% 10lg| 6,800\Texas & Paciilo.---~~~~~7100| 612 Feb 14 10g Apr 7|| Siz July) 17% Apr 
61% 6173) 62 62 | *61 62 | *61 62 62 6253; 617g 6212} 2,500)/Third Avenue (New York).100} 591gJan 31} 63 Mar21|| 35 Jan) 64l2 Oct 
* 96 | *94lp 96 95 95 | *95 96 | *95l2 96 | *95 96 100/Twin City Rapid Transit..100} 94 Mar24| 96lgJan 11|| 90 July 100, Apr 
1325g 132%) 13212 133 | 132% 133%] 1331, > 1331, te sas 133%, Ry Union — br an caster iativibende ed ro — pe : a 7 = o a —_ = te 
83 83 82%, 8314] *82% 83 8234 8234) 83 83 1045} Do pref....._...-__. 2 an 
*14 «16 Te 15 15 15 | *1412 1612} *14 1612] 1612 1612 800| United Hallways Invest...100 125g Feb 24) 214Jan 4 8 J 2712 Oct 
30 30 30 30 | *29 30%) 2914 30 30 ©8630 31 4 33 1,200; Do  pref_........._-- 271g Mar 1} 39% Jan 3/| 2114 Mar| 47% Oct 
ane is 8 ee A, 1S A tak eb tl gate naan ie Meme | Ge 3) we gel ue per 
461g 4612} 46 46 461 461g 46%| 4614 633 :700| Do pref A_....-_.___- 2 g Jan 8 
Sa as 2] Ba ie Be BBs aS By) Gee pemansic ml Ee Bele) He Sel Bee 
32 32 33 =«t«3s8s 31 321g) 317% 331g| 32% 3214 : entere Maryland wea 100 2Fe 2 
*46 48lo) #45 48 | *46 48 47l 48% “47 482 “45 49 1, pret ———— a Ses 100 . Mer 7 F Mut? 25 = HH Fa 
*2lp 3 2 2 *21g 3 234 | #219 Whee ng e Erie____ an 4 Jan 2 
*10° 14 “10° ts *10 #14 |*10 14] 910 14/710 = 14 | ------ Do 1st preferred____- 00} 11 Jan 19) 15 Jan 8 2 Aug} 19% Nov 
*3lg 4 *Zlg 41g} *31g 4 *Z3lg 4 *3lg 4 ee ie Reg Do 2d preferred______ 100) 34Jan 18) 47% Jan 17 5g Aug} 81g Nov 
*33 36 341g 3419/ *33 36 | *33 36 | #34 36 | *34 36 100/ Wisconsin Central ______- 00; 34l2Apr 3) 38 Jan 15|| 28 July; 45 Nov 
201g 20 2014 2012) 193, 2014) 13,100 Alaaks Gold aden arenes 17!g Mar 6} 261gJan 7|| 21% Dec| 401g Apr 
19 1 1 2 20!2g 211 0 1 2 ’ Se isin te 8 2 4 
on Oa on iow 10° 101g 10° 1013 10° 101g} Ola 10° 15,200) Alaska Juneau Gold Mining. 8% Mar 3| 104Jan 7 9% Dec| 1312 Nov 
29 293%| 2914 3014; 2912 301g) 291g 2934] 2912 2934) 2853 30 6,400) Allis-Chalmers Mfg vt c_.100| 25 Jan 12| 33% Marl4 7% Jan| 491g Oct 
*76 771s] 7712 78 77 «= 777% *77)— 7784) 7714 «O7758) «7777 1,800} Do _ preferred vtc_...100| 754 Mar 2} 83 Jan 3/} 33 Feb| 85% Dee 
68 68 | *6712 69 | *68 69 | *67 69 | *67 68le| 67 67% 700|Amer Agricultural Chem..100| 65 Feb 28} 724Jan 3/| 48 Jan) 7412 Nov 
*96 97 | *961g 97 | *961g 97 97 97 | *961g 97 | *967% 97 ae 100} 96 Mar23| 991gJan 5/| 90 Mar! 1011s Nov 
Bat 88 | sie as] 27 Se"), Gals Sut wots 90°] nous 3°] 7 aoo|MMmuimmaee sui=-=-198) GusFa a) Bs, meartg| Gah geal de ce 
*93lp 95 | *93le 95 94 94 9415 lp 2 Joe. ae ee an 2 
#100 ° 10312 *95 10312] *95 1031g/*100 10312/*100 et se 103% esese= Amer Brake Si & rem dep... a A. He * Bi, Ba tow oa 
Gon Se 1°... 288 1%... 168 1%.... 188 10s *1 =e ee pref ctfs deposit____- e 4 Jan 2 
11g Glle} 613, 617%) 6 61%s| Glig 6133} 61 6153! 597% 61% as Bee Arortone Can i 1 5714 Mar 2| 653g Marl6}| 25 Feb] 681g Oct 
*111 11219} 111% 11134|*111 11219| 1117 111% 112 13 111% 111% i aoe ane, pret Pee 1 109%s Feb 15 113% Jan 26 Oils Jan tise tes 
6 691g] 6914 71l2| 6 714} 691 69 677 2) 15, can ‘oundry _100 4 Jan an 
o1iate 117 *115° 117° “116” 1164 1165s 1165, one” 117 | 1163 11633 2 oo Soares 116 Mar20| 11912 Marl11}|} 1111gMay| 118 Aug 
160 1627] 16134 162%| 1603, 163%| 162%, 16233/*162 163 | 15812 160 3,450/ American Coal Products..100|) 154% Jan 11) 175%gJan 19|| 82 J. 17012 July 
#11612 119 |*1161g 119 |*11612 119 |§11612 11612} 117 117 |*117 118 200 “ge” Cue Renae 100| 115 Jan 20) 117 Apr 6||/§105 Jan| 120 Sep 
544 547g 55 531g 53lq] *53l4 55 | *53 55 53lg 5312 500 can Cotton Oil_.._- 100| 514Jan 31| 57igJan 17}| 39 Jan 64 Oct 
“Ho “odl"40 “aog!ti0 “aoxl +10, “toal"0, a6, "Mo "We | “Bl amertea' Bias a taxiir-ton) “Ow Mr #| "tz Jaa"'8) "ha Rs] Mat Se 
can e 
*52 «54 53% 533g} *52 54 | §5212 5212) 52le 534) *52 53 625} Do pref............. 45 Mar 1| 57 Jan 18|| 19% Jan| 591g Oct 
*28 2919) 29 29 281g 281g] 2833 2834] 283 28%] 284 2812) 1,700 American 1 103 Securities: ~-100 25 Jan 20) 311gFeb 19!| 205g Jan} 35 Apr 
dis, do] io, desl odo dai] a8, daw) ase afc] an due! Sans] Be natn abu, Mar t| izatMacgsl| 24 Jan] ft Sot 
2 2 2 2 eee, Bee.  Beiboceseowcssoce 
791g 79%) 7934 821g) 7853 8214] 7914 8033! 7934 807%! 76 7919| 91,600| American = Lesemietive.....169 60% Jan 11) 83% Marl4|| 19 Mar Oct 
sot gai] saris S| wavs Sal” ara ogg) “eri “asl T254 “o%| 3800 amie” Mais Corp"=-—-109) "S avie] “ROTABE @l| "ay ‘use| “Ohi, Mx 
4 2 2 2 2 4 2 2 2 8 ’ erican Taman 8 
*33 = 341g) *331lg 35 | *33l2 35 34 34 | *33lg 36 35 35 300 OS Sea ein te 100| 2315gJan 14) 361g Mar 9|| 211gMay| 3712 Dec 
03" 04 | *02% o8t| osiz osit| gait part] os’ ge] 88, 36 | 1030 Amer er tea ae oe on ae 
° ° 9312 2 2 2 931g pe Oo pref Ser A stamped... an ar 
102 10253) 10112 10214) 102 102%) 10212 10412] 103 104 | 10112 1031g| 74,400 Amer Smelting & Refining. 100 951g Mar 1| 113%gJan 4/| 56 Jan! 108% Deo 
#11212 113 | 113 113 | 11212 1127%|*11212 113 |*112 113 | 112g 11214 500} Do pref._..._._..___ 111144 Marl13) 1145g,Feb 3/| 100 Jan| 113 Nov 
*136 143 [*136 143 |*135 143 |*136 143 |*135 145 |*136 143 | -.-___ FS -  . | “ote paabieinsiive: i: 130 Mar23! 148% Jan 10|| 144 Jan| 165 Apr 
risk St" |esBh 98 | saute cas | coats aaal'to8 “as. |"I8ty "adie! 1 S0olace oobttcanarg-—----f0m) Wait MUr+| 220, dan 22|| 108, Jen} How 2ee 
2 2 2 , mer ‘oundry...... 100 2 Mar 4 Jan 8 Mar 2 
*109 111 |*109 112 | 109 109 | 10912 110 | 10912 110%} 10912 11014] 2,500 American Sugar Refining ..100 107% Mar 8} 1161gJan 8|| 991g Feb) 1197s Nov 
*115 «116 | 115% 115%) 1157 115%) 11512 11519|*115 116 | 116 116 400 CS a eRE: - iy 115144 Mar30| 118%Jan 4|| 109 Feb| 1191g Nov 
12753 1277%| 127% 128 | 12712 128 | 128 1281g| 128 1281s} 128 128%| 4,800 Pe I Se 1264 Feb 1| 131 Mar27|| 116 Jan| 13014 Nov 
198 19912} 196 196 |*190 198 | 196!l2 19619! 197 197 |*196 198 900 ican Tobacco ....... 100} 188 Feb 16) 209% Feb 3/]| 19512 Dec} 2521g Apr 
"80 "au|""4ae ‘sag) 0" el s0\ son] 08 aon| "40% 905] 8/050|am Svodee ele of Gopane’| Mas't4ce | ‘See Netexs| Tap" ee) MA Ney 
2 2 4 ’ ™m Woolen certifs of deposit.| 4 an 4 Mar ov 
99 99 991g 9912) 9953 9953) *98lz 912} *98le 9912] *98lg 9912 300; Do _ pref certifs of deposit.| 92 Jan 10) 102 Marl0!| 95 Dec| 9814 Nov 
894) 8914 9114) 8914 Olle} 891g 904) 89% 9214) 901g 92%) 72,300/Amer Zinc Lead & S__..__ 25) 65%Jan 31} 927s Apr 7|| 6714 Dec! 711g Dee 
8653 8714! 87 8712] 865g 8712] 862 867s| 8614 867%| 85% 871s] 48,595|Anaconda Copper ._._-_._50| 82leJan 31' 928 Feb 14 624% Feb! 915; Nov 
* Bid and asked prices; no sales on this day. %Ex-righte. § Less than 100 shares. a Ex-div. and rights. 0 New stock. « Par $25 per share. First installment 
pald. 2 Ex-dividend. «¢ Full-paid. 
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PER SHARE. PER SHARE. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor STOCKS Range Since Jan. 1 Range for Previous 
- the NEW YORK STOCK On basis of 100-share lots Year 1915 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
April 1 April 2 April4 | April5 | _Aprit 6 April7 | Shares. Lowest Highesi Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share Industrial&Misc.(Con). Par) $ per share 3 per share $ per share | $ per share 
105 106%] 10512 108%} 106%, 109%) 107 10838) 10714 10834} 10514 10814) 89,430 — Locomotive ....-. 100| 991g Mar 1| 1185gJan 3 265g Mar] 1541, Oct 
*107 109 | 108 108 | 108g 10812! 10812 10812 *1081g 11012) 10853 10853 500 pref. ..........-- 100; 107i2Jan 3) 10912 Feb 23); 92 Mar| 114 Sep 
485 490 | 494 494 |*475 495 |§485 485 |*470 485 465 479 1,310 dictahenices PO kcnctiknes 100) 415 Jan 11) 550 Marl4 4614 Jan| 600 Oct 
135 135 |*13012g 140 |*13012g 140 |*13012 140 |*13012 140 |*13012 140 | tS Seen 00} 130 Jan 24) 145 Jan 6/| 91 Jan) 184 Oct 
*82 84 *82 84 *82 84 *82 85 ¥*82 85 *82 | ae Burns Brothers..-......-.-. 100| 801g Marl4| 87 Jan 3 791g Dec| 94% Oct 
90ig 915g) 9153 927%) 91 93 91llg 9234; Qlig 94 911g 945g| 26,900| Butte & Superior Copper...10| 71 Jan 3) 10514 Mar 9 561g Aug| 797g June 
*23 241g) *221g 24 23%, 24 231g 2412 24 247g\| 22%, 2419) 2,400|/California Petroleum, vtc-. i 21 Mar 7| 425gsJan 3 8 July| 385s Dee 
5llg 5lle| 51 51 51 5llg} 51% 5212) 521g 53l4| *515g 53%; 2,600) Do  pref...-.....-.-. 48%, Mar 8) 80%Jan 3 30 July} 81 Deo 
54 5414) 564 5414) 5414 543g, 54lp 5434: 54le 55 5414 54%; 4,500 — a Pee ee 100 5ligJan 31| 56% Mar20 325g Feb] 6114 Nov 
11012 111 |*#110 111 |*11012 111 1105g 1105g #11012 111 |*11012 111 yo ee ea. SR eek 100} 108% Jan 3) 11112 Mar 7|| 100%g Jan} 11012 Nov 
92 92 91 91%) 92 9514; 9414 9434) 9414 951g) 947, 9514; 6,500 Chenaler "Motor Car ..-..100} 891gFeb 28; 951lgApr 6)/.......-.}..... -... 
22lg 2214) 221g 225g) 223, 225g; 225g 231g) 225g 2273 223g 227g) 7,950|/Chile Copper_......-. .-25| 20% Mar27| 25%gJan 5 233g Dec} 2633 Nov 
55 5534; 55 551g} 545g 551g) 5412 55 541ig 547g) 54 5412) 11,300;Chino Copper.....-....... 5| 51%Jan 31; 60 Feb 19 32% Jan| 57% Nov 
45 45 451g 46 45 4534; 453, 45%) 453g 46 43%, 447g| 6,800|Colorado Fuel & Iron..-... 100) 3953 Mar 1} 53 Jan 4 21% Jan| 66! Sep 
135 135 1353g 135g) 13512 135%4| 13519 13512 *13434 1386 |*134le 136 500|Consolidated Gas (N one 1301g Mar 1} 144%Jan 8)! 113% Jan| 1501g Oct 
*82 85 *82%, 85 *84 86 *83l2 86 | 8414 8514; 83% 84 1,100 oe CAs eihinie enn 7514 Jan 31; 88 Marlo 4014 Jan} 127 Oct 
*107 10912|*107 10934\*107 10934) 10912 10912 *107 0934,*107 109% ie el 106 Feb 1) 110!g Marl7 881g Jan| 1091g Dec 
205g 207g, 2034 2114; 20% 213g) 2034 207s! 203%, 2114; 2014 207%) 10,650 Cora Product Refining...100| 1914Jan 6| 25l4Jan 25 8 Jan| 2lig Oct 
*95 Q96lo| 79414 9453) 95  9514| *9412 951g) 941g 947%! 9312 941g} 1,250| Do  pref.......-.---- 100} 93 Jan 5) 10llgJan 14/| 65 Jan| 96% Dee 
921g 9312! 927g 9633| 9212 9614; Q1le 943g! 925g 9514! 9012 9334'265,500 cructbie "sel of America_100| 52%Jan 12| 9912 Marl6 1814 May| 1097, Sep 
1157g 11614) 11614 116%4| 11614 11612; 11633 116%g *11614 1167, *116l2 116% a aU Cee 00} 108144 Jan 11; 119 Marl6 84 May/| 1121, Sep 
241 241 240 240 220 220 226 226 |*220 240 |*228 240 400 Cuban-Amerieaa Sugar...100) 152 Jan 5| 245 Mar28 38 Jan| 177 Deo 
*102 107 |*102 107 |*10312 10512,*103 107 (|*103 107 |*103 107 | __---- , a ae 100| 104% Feb 1) 109% Feb 4 93 Mar! 110 Sep 
471g 48 48 49 483g 4933, 48 487g| 48%, 49 47% 4812; 32,400 Distillers’  Beourities Corp. = 4ligJan 31) 50°53Feb 5 5lig Mar| 501g Oct 
*24lo 24%) 25 251g} 25 26 25 2513! 25 25121 25 25 6,200) Dome Mines, Ltd_..------ 23 Feb 23} 2912Feb 8|| t16 June| 30% Dee 
*171g 24 19 19%} 20 20 | *191g 22 197g 197g} *18 20 500 — — a Siasit=-“100 15 Mar3l| 35 Jan 7 8 Mar| 60 June 
391g 3912; 411g 42 4llg 43 43 43 *41 45 42 42 . fe Se eee 36%, Mar31| 57igJan 7 20 Mar; 65 June 
$340 344 |§345 345 |*338 345 (|*330 345 |*335 345 |§330 330 50 General msnikenl sical cten te loo $265 Jan 5| 350 Marl8|| 165 Jan! 360 Oct 
$115 115 |§115 115 /|§115 115 \*114 116 (§115 115 |*114 116l2 CY ae Ce 100/§113 Jan 5} 116 Jan 27!]| 106 Mar/§116ig Nov 
*165 16734; 168 16812'*165 169 |*165 168 168 168 166 168 1,000|General Electric_......-- 100| 165 Mar 1| 1781!2Jan “ 138 Mar] 185l!g Oct 
*450 485 |*450 480 |*450 480 |*450 475 460 460 455 460 500) ,General Motors vot tr ctfs_100| 415 Jan 7/| 495 Jan 82 Jan} 558 Dee 
112 117 |*11312 116 | 116 1161g/ 116 116 | 116 116 | 116 116 600! Do pref vot tr ~~ 110% Feb 4) 116!2Jan 3 Jan| 136 Deo 
761g 7653| 75lg 7612) 7614 7713! 767% 7813| 77% 791g) 7714 791g| 79,650) =. Ce GD Bi adancnd 67% Jan 31 791g Apr 2412 Jan} 80%, Oct 
1147, 1151g| 115!g 1151g'§115 115 |*115 115%) 1157g 116 |*116 11612 650 SE eager 110 Jan 24| 116% Maris 95 Jan} 114% Oct 
*901g 9034; 903, Q1lg 4 91 91 91 *90 91 90 9012 900 naabe Cons M 8 & P...100| 85 Jan 13) 99 Feb 10 79% Apr| 91 June 
4914 50 50 504) 49% 50 493%, 49%) 4912 4953) 48% 4912 4,600) Greene Cananea Copper..100| 44 Mar 2} 5333 Mar 9|| 37 Oct} 5233 Deo 
21 21 207, 207g; §20%, 20% 21 211g; 213, 2233) 22 223g; 12,210|\Guggenheim Exploration...25| 20% Mar29| 24igJan 3/| #22 Dec Des 
48 4814] 4714 487| 477g 4853) 48 4833) 481g 4812) 74612 4712; 35,800\ Inspiration Cons Copper...20| 43 Jan 31| 4914 Marl6 165g Jan| 471g Oct 
191g 191g} *191g 20 191g 1914] *19 1919! *19 191g! *1914 1912 300| Internat — Corp..--100| 18l2 Mar27| 29%gJan 5 5le Mar| 29%, Nov 
59 59 5934 59%) 591g 5912; 5912 5912) *5914 60 Shin S0i 1200 De wet... .c<e-cskss 100) 563g Mar25| 74 Jan 65 8 Mar| 71% Dec 
#11012 112 |*1101g-112 | 111 111 | 11053 11112! 11034 112%g' 111 11212} 1,800)Intern Harvester of N J__.100| 108!2Jan 7! 112%; Feb 1|| 90 Mayj 114 June 
115%, 11912) 118 118 |*118 11912) 119%, 119%g *118 11912 §118 119!2 ee ig RE 114 Feb 29| 119!2Jan 4!/| 110 July} 120 Nov 
1634 1733! 171g 1753) 17% 2014) 18% 2014; 201g 221g) 197% 22 |214,200\Int Med "iaauias ctfs of dep_| 13%3Feb 15) 23l2Jan 18'| 18 Dec] 20lg Deo 
701g 71%) 71 74 72%, 75 73 74%: 7412 7712! 7334 7753.231,400/ Do pref ctfs of dep______ 6114 Mar 1| 85\4Jan 17|| 551g Nov! 7712 Dee 
4714 4734; 477% 4812) 475g 4812) 48 4853) 481g 4953) 4814 4914) 47,760|Intern Nickel (The) vtc.. 25| 42 Mar 1) 56%%Jan 17|| 179% 22312 Oct 
Alig 111g, 111g 1153) *11 lig) 11 I1lg) Allg 1153) 11 11 1,450 International Paper__-_.-- 100. 912 Mar 1| 123 Mar20 8 Jan} 12% Dee 
47 48 49 4953; 4812 49 z47lg 48 4773 48 47 47 2,0. ee, ~ Me 100} 4212Feb 1) 50%Jan 3 33 Feb) 650% Dec 
83 8412) 85 90 89 96 91 9553; 88 91 86 87%; 10,455 ~— ba PACE EG RES See) OT Seer Oi: OE: Bee Bil ccns wondleteeuuens 
110 110 110 110lg) 11012 113 |*110 112 111 111 1§112 112 2,0. 8 Bea a ae ee 206 Dees She. ee lls ncon-ococheeséuauee 
754 75%3| 74 75 74 74%| 74 75lg, 74 741g, 737 747%) 7,200 Kelly-springticid Tee «akc 25; 6912 Marl0|} 767s Mar20//_.-.~. ....]/--...-..- 
*96l2 9712) *96 971g, *96 9712, *96 9712| 963, 9634) 97 97 2 a. ee ee 00| 9612 Mar23 pha BT CE oman node Lameuniatnha 
581g 5812) 58tg 59 571g 58%) 571g 58 5714 58 561g 5712|126,100| Kennecott ——— Ea arte Ste 52 Mar 1 po "Se | eae Ree 
7634 7634| 771g 781 a4 78%! 77lg 77%) 77 77% Ho 7712| 6,500| Lackawanna Steel___.-.-- 100| 72% Mar 1 38 Jan 6|| 28 Jan} 94% Sep 
517g 5214; 517g 517%| 515g 5214) 517% 52'g; 52 52388! 5114 521g} 6,150|\Lee Rubber & Tire__..______ ob Re ee. a Ce eee 
247 24819245 249 |*246 248 (|*246 248 |*246 248 |*246 248 400 am & Myers Tobacco. pes 247 Apr 1| 265 Jan 4/} 207 Jan} 260 Dee 
11912 11912| 12012 121 |*118 121 |*118 ---.|*118 121 |*118 121 Ue CORR eee: 118 Mar30 iss Mar 3}| 113%; Jan} 120 Dee 
*16 17 | *16 18%) 161g 1612) 161g 1612, *16 16l2 *16 1612 500 Loose-Wiles Bisc tr co ctfs_ 109 15 Mar 3 Jan 18|} 16 Feb} 31 Jan 
*78 90 *78 90 *78 90 *78 90 *71 90 *80 GD" | mswnes Do Ist preferred... 100} 78 Marl6 Sit Jan 13 86 Feb} 105lg Jan 
*51 59 | *51 58 | *51 58 5151 51 51 | *51 58 400} Do 2d preferred... 100| 50 Mar 3} 56 Jam 25|| 55 Dec} 67 Oct 
*188 19012) 1 194 |*19312 19512 *192 198 (|*192 19612 #19214 19612 500 — OT ES. 100} 17914 Jan 19| 198% Mar 1)| 1651g Jan} 189 Nov 
*117 120 (|*117 120 11912 11934) 119%, 120 |*118 1201g *118 120! | ee 100} 115!1gJan 6) 120 Mari15}| 112 Sep!) 118 Jan 
713g 7233) 724 7 7214 74le| 727g 74 73 73 7214 73%| 23,900 Maxwell] Motor Inc trctfs_100| 5714 Mar 3) 75%Jan 3 15144 Jan| 92 Oct 
8512 86 86 86 85%, 86 857g 86 8514 8512) 851g 8512) 2,500) Do Ist prefstktrctfs.100} 82 Mari1| 93 Jan 3 4314 Jan| 103% Dee 
5514 56 56 567, 5534 574) 5614 573g' 563, 5714) 56 57%3/ 15,200} Do 2d pref stk tr ctfs_100) 4214 Mar 2| 5773 Mar29 18 Jan| 681g Oct 
10934 11053) 10914 11014) 1091g 1123g' 11012 1125g' 11112 113!2) 10914 112%4/115,100| Mexican Petroleum __.._- 100| 9314 Mar 1) 1295sJan 3 51 Jan| 124ig Deo 
*95 9934; *9214 Q7le) 97% 97% *_-- 98 *95 98 *9214 Q7l2 2 ~ oe” eee as 100} 95 Mar 1) 1055gJan 3 67 Jan} 104lg Des 
383g 3873! 38% 391g) 3812 39 38%, 38%) 38% 39 3814 38%; 41,560| Miami Copper_........---- 5| 33% Mar 1} 391gApr 3!| 17% Jan} 361g Deo 
*78 79 79 81 80 811g! 80 801g) *78 81 7914 797%! 5,200|\Montana Power.......-- 100| 6814 Mar 1| 8llsApr 4 42 Jan| 79% Deo 
*11214 113 113) 115 |*11284 115 |*1121g 115 | *1121g 115 |*11212 115 400 i 100} 109 Jan 3) 115 Apr 3 99 Jan| 120 Deo 
123 123 123lg 12314) *12314 12414) 12314 12314)*123 123%) 123 123 600| National Biscuit_....... ~~ 100} 1201g Feb 28; 12514 Mar20|| 116 Apr] 132 Jan 
125 127 (125 127 |*125 128 |*125 12712) 125 125 125 125 500 CEES RES, 125 Jan 3| 129 Feb 8)} 119 May) 1271s Deo 
2414 2414) 241g 25 24% 2473) *2414 25 25 25%) 25 25 2,700|Nat Enam’ g & Stamp’g_..100) 22l2Feb 1) 29%Jan 5 91g Jan} 361g Oct 
#95 971g *94 97 96 96 *94 97 *941p 97 *94 97 300 nc con csiciiceas dale aie 100| 92 Jan 19| 9712 Feb 18 79 <Apr| 97 Dee 
67 , (oa: oe 66%, 6712) 6712 6712, 6714 6714) 66%, 6712) 1,500) National Pes ea eee se 100| 64% Feb 28| 737%gJan 19|| 44 Jan} 70% May 
*113 11353) 113!9g 114 |*114!2 115 115 «(115 115 115 |*114 11512 ee 100; 112 Feb 9| 115 Jan 22}| 1 Jan} 115 Nov 
171g 1753| 17 18 17% 181g) 171g 177%! 1714 1758) 1634 1712| 19,000) Nevada ey Copper... ._- 5| 15 Jan 31; 18!gApr 4 113%, Feb| 17 Nov 
143 144 144 147 145 147le| 145 146 14512 147 |*143 147 | ;2,400'New York Air Brake__._- 100|713814 Mar 2) 153igJan 15 5612 Feb| 164% Sep 
*68lg 70 | *68 70 | 69 6912) 69 69 | *68!lg 70 | 68lg 68lg 600|North American Co-..--- 100 Mar30| 75 Jan 3|} 64 Jan| 81 Apr 
221g 24 | *22lg 2512] 221g 2212; 231g 23%) 25 2512) 25 25 1,000) Pacific Mail__..._.______ 5) 11%Jan 3] 2953 Mar 2|| z8l Dec! 38 Aug 
*35 36 *35 40 *35 40 *35 40 35 35 34 35 300 Pacific Telep & Teleg----_- 100| 34 Mar 2) 44 Jan 15 261g Feb| 4912 Oct 
10412 10412; 10453 10453) 103% 104%,/ 10312 10414) 10312 10312 +1031, 10412} 1,070| People’s G L & C (Chic).-100| 10012 Feb 9| 111%Jan 3|/ 10612 Dec} 1231g Apr 
43l2 44 441g 4453) 44 4453) 44 445g) 4414 44! 435g 44 7,800| Philadelphia Co (Pittsb)_..50) 39% Mar 1}; 46 Jan 17|| 3512 Apr} 49 Sep 
271g 27%) 277% 2833) 28 2814; *27 2814; 271g 2712) 275g 27%, 2,000 Pittsburgh Coal ........- 100| 251g Mar21, 36%Jan 17 1544 Jan, 421!g Oct 
103 103 101!g 103%) 102% 103 |*102 104 |*10212 10312) 1021g 10212 ES ae Rees 100} 100 Mar 8 111% Jan 13 815g Jan| 114 Oct 
52%, 52%! 521g 541g) 541g 5412) 531g 531g) 531g 5312) 51 525g; 2,800 ws bone y ea i 4914 Mar 2; 65igJan 4 25 Mar| 78% Oct 
*102 10212,*102 103 |*10212 103 | 103 103 |*1023g 103 |*10214 103 600! Do  pref___.___.____. 100 Feb 9 1047%Jan 4!| 86 Mar! 106 Oct 
*116 118 |*116 117 117) «117 |*116 «117 |*117 = 1185g)*117 11853 200 Pubite Sore ‘Gob ot 8 5---100 114 Jan 31| 118 Mar 8}| 100l2 Aug} 120 Dee 
161 161 |*160 162 16114 162 |*161 163 |*161l2 164 162 162 600| Pullman Company-.---.-- 161 Mar31| 171%Jan 17)]| 150!1g Mar} 17014 Oct 
314 35g 3 «3 3 31g 3 3 *3 31g) *3lg  3lg} +=1,300 we semanas Se he 100 233 Mar22 6% Jan 19 ly Mar 5% Nov 
"414 Ble 41g 41s) *4 4%) *4 5 *4 6 5 5 SS Oe 100 4 Mar22 8% Jan 26 3 Mar 673 Nov 
*391g 4119) 403% 4114; 40 40 | *39lg 40 397g 397%! 391g 3933 800 Railway i Spring__..- 100| 37%Jan 12) 4414 Feb 11 19 Mar! 54 Oct 
*953, 97 96 96 *957g 9712) 957% 957%) *953, 97 *9534 97 et ee rhe st 100| 9514 Mar 9; 100 Jan 4 87 Mar] 102 Nov 
24 2433; 24 2419) 241g 2419) 24 2414; 24 241g; 235g 24 13,300|Ray Consolidated Copper..10| 22% Jan 31; 26 Feb 21 15144 Jan} 27! Nov 
51 51 5lly 52 5llg 52 Siig 5184) 51% 515s) 50%, 5114) 5,200) Republic Iron & Steel__..100) 4814Jan 31) 5544Jan 3/| 19 Feb| 57% Deo 
1081l2 10812} 109 109 |*10812 109 (|*108!12 109 | 109 109 | 109 109 oo 2 ae 100! 108 Jan 21| 112 Marl4!} 72 Jan| 1125s Dec 
*172 17612} 176 177 178 178 *177 179 179 17712 17712 600/Beare. ek 6 oe Lame 100) 16814 Mar 1| 188 Jan 3/|s131% Mar| 2091¢ Feb 
125 126 |§126 126 |*1253g ....|*125 -...|*1251g ___.|*12533 ___ 20} pies area 100| 1253gJan 8] 12714 Mar 3|| 12133 Jan} 126 Deo 
36 3614, 36 3612) 36 36l2 36 36%3, 36 3633) 34 3614] 35,300 lshattucke Ariz Copper ____- 10} 33'¢Feb 9] 4014 Feb 14//_.... .-__/-._--~ .--- 
56 56 551g 56 55% 56 56 56 56 56 *55 58 1,200 Sloss-Sheffield Steel & Ir..100| 53'4 Mar 3} 63\4Jan 3 24 jJan| 66% Deo 
204%, 214 213 21912! 206 214 209 210 214 215 210 211 600 “— “— Rico Sugar___100 146 Jan 29; 21912Apr 3 40 Feb| 164 Deo 
111 116 {#112 115 |*114 116 |*113 117 |*113 117 |*115 120 | ______ | D ‘MAIS: REORES 100} 106 Feb 2/ 11312 Mar27|| 8933 Feb| 110 Oct 
*92 96 *90 96 *90 951g) *91 95 95 95 95 95 200 Standard Mit eS EE ees 86 Marl0| 97 Mar24 431g Feb| 96 Deo 
88%, 88%) 89 89 89 9 | 787, 87 | *87 = =—87l2) #86 8712 oon ee. ee. 851g Mar 1| 89 Mar28!|| 66 Feb) 85 Nov 
141 14214] 14114 143!g) 143 1461s) 14254, 145 | 1423, 14334) 14012 143 | 28,900 Studebaker ‘Gor (ie) =< 100 133. Mar 1| 167 Jan 3/| 35% Jan| 195 Oct 
*111 113 11llg 1111g,*111 114 |*11112 114 |*112 113 /*112 11312 Se 110 Jan 22} 114 Marl4 91 Jan| 1191, Oct 
5373 5414; Z53lq 54 5314 53%) 52% 5312) 53!g 531g) 5214 5234) 5,400 PE A — i > oh 51 Mar27| 66lgJan 5/|| 251g Feb| 70 Sep 
194 19512} 195 19612} 1965s 200 19612 197 19712 199 19512 198lo f Texas Company (ibe). i00 ~ Mar30| 235legJan 3// 120 May] 237 Dee 
7 73g 74 «67 *7 712 614 74 6 612 614 633} «5,600 Uaioe nes, Paper...... 100 Apr 6 85g Marl17 43, Jan 91g Deo 
*30 8633 313g 311g) *30 32 28 31 281g 29 :. te 2200" oe Bee 100 Jan 27| 35 Marl18/| 227% July} 31! Dee 
614 614) 62 62 | *62 63%) 62 62 | *59 63l2) *62 63l2 900 United Sient Mfrs....... 100 Bolg Mar 2} 64 Mar20|| 42 Jan 34 Oct 
*110 115 |*110 120 |*109 11212) 110 110 |*10812 110 (|*10812 110 SOG" tae geet 100} 198 Marl4| 110 Jan 3/|} 100 June| 110 Oct 
9412 9473 94 9419) 94 943g, Q93lg 94 *93lg 94 9312 93le — United Cigar Stores b9 Feb 9 b1O Feb 19 b9 Dec! D101g Oct 
#115 120 |*115 1191g,*115 120 |*115 120 |*115 120 |§115 115 a Meee Soe b1llg Feb 10} 012 Marl10|| Bille Oct] 5121g Nov 
14612 14738g 147 14884; 14814 150%) 148 14934! 14814 1495s) 1465, 14815 31,600 United Fruit 1361g Jan 31) 15012 Feb 11|| 139 Nov) 163 Nov 
218 21%; 2llg 22%4) *20 221g, 218, 21%) 214 15lg Jan 31) 261g Marl4 8 Jan| 31% Oct 
52 52 *51 53 *51 53 *51 53 *51 53 | 51% 514/ 500} Do pref......---.- 4819 Feb 5| 5414 Mar20 321g Mar| 55l!¢ Nov 
*46 50 | *47 4 *46 «650 | *46)« «650 | $460 «650 | 2460S 50 | ______|U' 8 Exxpreas__.._._... 45 Feb 16) 4953 Mar29|| 43144 Dec| 7314 Mar 
15412 15712) 155%, 165 161 16512, 162 1671!2; 167 17012 126% Jan 11) 170l2Apr 6 15 Jan| 131% Deo 
*103 107 | 1047, 1047%/*103 106 | 108 10812) 109% 110 |*106 109 | 1,000! Do pref........-- 102 Mar 2| 114 Jan 13|} 70 Jan| 107 Nov 
50% 5034) Siig 5ilg) 51% 521g) 52, 53 53 47% Mar 1} 58lgJan 3/} 44 July| 74% Apr 
*109lo 11019) 11014 111 11l!g 112 111 111 ($112 112 106'g Feb 5); 112 Apr 4!| 10133 Feb} 110 Apr 
68%, 6933) 69 6912) 673, 691s} 677% 6914) 69 GFteMare7l Tec Awe Ti\... 5 ~ccstewouce dese 
52 62 | *62 5212} 52 5214) *5lle po] 5214 Bits peer ey) Be. peeeeen. toc oo ee. 
841g 84%) 84lg 857%) 85 86 85lg 8514 279%, Mar 1| 89 Jan 3/| 38 Feb| 89lg Deo 
11634 11634; 11614 11653) 11634 11673) 116% 137 1167s 2115!2 Jan 31) 118!2 Jan 25/|'7102 Feb| 117 Oct 
8212 8234) 82% 8314; S8ll2g 831g) 82 8214) 815g 77 Jan 31) 86% Feb 1 481g Jan} 81% Deo 
#433, 4434) *437g 4484) 44% 45%) *43 45 44lg 500|V 42 Mar 2} 51 Jan 17/| 15 Jan| 52 Oct 
*107 109 |*107 109 |*107 109 |*107 109 109 200 100} 109 Jan 29) 112 Jan 3 80 Jan} 113% Deo 
911g 9114) 901g 90 9012) 90% 90%) 9014 9014) 901s 9014) 1,100) Western Union Telegraph.100| 87 Mar 1} 92 Jan 15|| 57 Jan| 90 Nov 
64%, 6514) 64% 6614) 651g 66% oo 6614; 651g 66 637g 6514] 38,300) Westinghouse Elec & Mfg. a 605g Mar 1| 715s Marl5|| 32 Feb| 74% Oct 
*74 76 *74 77 *75 78 75 77 *75 78 75 75 100; Do Ist preferred.....- 75 Jan 31| 79 Mari5 581g Mar| 85 Oct 
225 225 230 235 | 237 243 236 239 237 238%) 230 238 5,845) Willys-Overland 577-700 19914 Jan 31; 243 Apr 4 Feb| 268 Nov 
#10212 104 | 103 103 | 104 10412; 10414 10412) 104%, 1047g/*104 105 1,350! Do pref Sub rects full pd_100| 102 Mar 2| 106 Feb 7|/__._____. on a 
123 123 1231g 124%) 124%, 125 12412 125 1237, 12453) 1227, 12312) 6, 730 Woolworth OE cea 118 Jan 5| 125lgFeb 9 90% Jan ~{2019 Deo 
12414 12414'*124 125 | 12414 12433'*12414 ____!*12414 *____| 1243, 1243; (882) To oref._......... 1221e Jan 4! 124% Apr 7/| 115 Jani 124 Aug 
© Bié and asked prices; no sales om thie Gay. § Less than 100 shares. Ex-righ e 
oer Ex-dividend. t Ex-rignts, @ Ex-G@iv. and rights, On basis of $10 par value. ¢ Par $25 per share 














1332 New York Stock Exchange--Bond Record, Friday. Weekly and Yearly 


Jas. 1909 the Brchange method of quoting bonds was changed, and prices are now ali—“‘and interest’ —ezcept for income and defaulted bonds. 











































































































































































































































> S| BONDS 3 Price Week's 3 Range 
BONDS BR) Price Week's | 23|| Rance EXCHANGE Friday Range or Since 
Range or Q Since N. Y. STOCK . 
N. Y. STOCK EXCHANGE 35 wee | Bae 144 ee 1. Week Ending April 7. EX | Aprit7. | Last Sale Jan. 1. 
~ Bia Ask| Low High| No.\\Low High 
U. S. Government. Bid Ask\Low = High| No.\|\Low High || Onlc Borl & Q (Con) 1910|4 - @| 1037 ---|103% Feb "16|---5 10212 102% 
© 8 38 consol rexistered....41990/Q- 4) 90% 4 10014) 90% 2073] __0|| 90% 90%) OR ring fund €2..-2--21910|4-0| 99% ----| 90lz 00% | 99% 99% 
© @ 26 consol coupon... ..- A J Scie ~~ 43)|701%4 102% Joint bonds. See Great Roren 
PRR k1918\Q- F| 1014 Sale 101% 10134) 13)|101%4 102% 0 Sate 3 1 1 2 
© 6 8s coupon -.--------- #1018]Q - | 101% ie Se ee eee Tris || Stegletered. sons -a-tpar|m-n| 96% ----| 96 Jan "i6|----|| 96° 90" 
> 8 68 registered.__..._..- 1925|Q- &| 110% -.-- a th TARE Pe ngs + acemongy *) er iad | Ot 6. 1 7 OBESE | gah a 
5 Gesemeet -....-- 926/q.#| 112. Sale |112 112 2)/110%4 11212 Southwestern at ano. O31; Gale’| ogi, "osts| 4a 92%, 9438 
G § Pan Canai 10-30-yr 28.£1936/Q - | 9912 ----| 98% ym % fais ee Se Ohic & E Ill roca imo Goo. 1088 J-3| 224 25 | 24 Mar'l6é cosal 4 2512 
© 8 P on Canal 10-30-yr 28..1938|Q N| ---- ---- , 5 SOE + es hata | 108% let consol gold 6s ~~ 1934\A - ©| 105% Sale |105 105%! 14104 105% 
 ® Panama Cana! 3s g-__.1961|Q -M| 10212 ~---|1031g Mar’16)----||101% 103\4 Generei conan I... 1937|M-N| 7614 78%| 75 764| 11/75 8253 
0 8 Philippine Island 48.1914-34/Q-F| 100 -.--|/100 Feb *15)----||---- ---- Registered.........-.- 1937|M-N| 76 79 | 71 June'id|----||.... -..- 
Rcchilas daicemenuaie Pur money 1st coal 6s_---1942|F - A Saale ag ta _ as ----| "as" “ar” 
angio-French 5-yr 5s Exter loan.|A - | | 95% Sale | 95% 96. 5517) Soe 800 || onic Great West Let 40.7 --1060|M- &| 72% Sale | 72° 72| 91 714 74 
Argeatine—Internal 5s of 19Uy__| vi- 0] $ 92% Sale | 91% = 920s) F| BOs DO 8 |) ae nd & Louisy——Rei 60.1947|3 . | 11258113 |112!g 112%] —3||1111g 113! 
Ohinese (Hukuang Ry)—5s of 11|J -D|t 7412 Sale | 73% 741g) 11/69 = 78l4 — 4 “1947\3 - 3} 97% 100 |1G0 Feb ‘16|----||100 1 
Cuba—Externai debt 5s of 1904.|M- §| 100% Sale (100% 10014) 11)) 96% on pe eee I - Avery, lat o1713 - 3| 81 955 Apr ‘11\----| 
Exter dt 530/14 ser A...1949|#- 4| 96% 96l2 9614 9612 “| 941g Refunding 4s Series C__..1917 : - 4) 30 once) SEM Oe aero ee se > 
External tnant 4 ““yoa0|m. a] 85s oon oer Mer 53a] oa? sr oan wn Sa + hed wpa 4 J - 3| 90% 91%3| 90% 90%| 5) a0 Sile 
1 | 2 -- ; | - 
— of re soe! aa > 2 ove Sale 9719 9778 1238) 971g 97% || Obie? S & East ist 43¢6....1969,)5 -D| 96'2 9712) 97% Mar'l6 =] 97%, 97% 
Do do 1931/A-O|. 97% Sale | 967 98 | 572)| 9634 +4 Chicaxo mer phe mee “yaad #1089 y-3| 92 Sale| 92 251| git, 94 
fepancse Govt—-2 oan 4344 1v25|F - alt 86 Sale | 86 el sgl tak ce th ee nn EEO © 3] <ec= anne 925% Feb '16|----|| 9253 9253 
Second series t4gs.._._-- 1925|! - 3|t 8512 86 | 86 oe) abel ae at Gen rd ber alaa A-O| 94 Sale | 93% 94 | 45) 93 Q4le 
Do do ‘German stamp”.| ....|$ 80!2 Sale | 78 81 1| 73 G t ser B 68._.62014|F - A| 10712 Sale |107 107%4| 104)\1 961g 110 
Sterling ioan 4s... _....1931/9- 9|/$ 71 71%) 71 vd | Ol 68 os Gen'l gold 3348 Ser B...¢1989\J - 3| 80. 80%| 80% Mar'l6|----|| 801g 8112 
texioo—Exter loan £ 54 of 1899|.2- J|/t---- 56 | 60 Esp (ta)----|| OO General 4348 Ser C_..e1989|3 - 3| 102% Sale |10212 102%| 51 /|10219 104 
Gold debt 4e of 1904_____ 1954|J - BD) ---- 85 i pe "15 ita 26-year deben 4s___.__. 1934/3 - 3| .92's Sale | 92 9213, 29) 92° 9312 
frov of Alberta—deb 4'¢5__1924|F - A|t-- - oS 95'2 an 38 147) “74° “307 Convertible 4s... ~-" 1932/3 -D| 100%2 Sale | 100% 10034 92! 1001g 103%, 
Vekyo City—5s loan of 1912....|M- $|? 78'2 Sale | 77% 4 Ohio & L Sup Div g 64...21921/3 - 3| 1035s ~-.-|103% Feb '16|----||103% 103% 
tT bese are prices ow the haste of |S5tof Chic & Mo Riv Div 53. ...1926|J - §| 106 ----|105%s Mar’l6 foam 1057s 
F Poarrsue eee m- | 192% Sale |102t4 102% 74/101 103 Ohic & P W ist g 5s__..-- 11/5 - g| 103% 150% om meet | i8) 3\| "Sos —_ 
6:48 Corporate stock ___1964|M- S| 102% 102% /102%g 10278 31/101 102% || O M & Puget Sd lat gu 48.1949/3 - 3) Foo 107 Mar'16|---- 107" 10735 
4348 Corporate stock ....1965|3 -D| 1075s Sale |106% 107% 94'|/1061g 108 Dubuque Div ist sf 6s...1920|/J - 2 iti6 110 June’idiccec| } 
43g8 Corporate stook....1963/M- 8| 107!s Sale 10713 10712 gal eee eee Eee See rs ~~ Teele | 3] iets -_--| heats Feb’ "16|----||1025, 102% 
4% Corporate stock ....-1950/M-N| 99% Sale | 99% 100 | $3) 97% 100) || La Crosse & D lst bs-..--181012 - 3) 10375 1041g| 103% Mar'l6|----||1oa10 104 
4% Corporate stook....- 1958|M-N| 99% 100 | 997% 9978 ai 98 ~ «aaa ee —* 10712}107  Mar’16'----|\107 107% 
4% Corporate stock 1957|M-N| 99% 100 | 99% 997g{ 13)| 975g 1001 Wis Vali Div Ist 6s___._- 1920 100% Nov’15\....{1 
4% Corporate stock ..._. 1956|M-N 991g 997%, 9714 Jan “16|----|| 9714 9714 Mil & No lIet ext 44s____1934/3 -D alte “coe 101 2 Feb °15|----||i0i ~ ioi 
aw ae 1957|M- | 107!8 Sale |106% 1071s! 17||10534 10712 Cone extended 48_. ..1934 3-D lags 96% Feb "16|..-2| O5le 97% 
New 430.__.._....__--1917|M- | 1011s 102 |101% Deo °15)----)|--.. --- -< Ohic & Nor West Ext Oe ae Pr °2 971g ~~~ -| 97 3 97 i|| 97 8 97 
434% Corporate stock __-1957|M-N| 106% 107!3/106% | 1071s si el on . ~m| Sll2 82 | giy 814! 1] sim 84 
434% Aasessment bonds__1917|"-N Se ae = ete werk = 8 a F| ---- 8212) 7812 Jan *14\----| a ten 
P St Cotearate stock ...1954 7% 105 105%) A. e105 |S 10ate 1055, 19 N| (9512 ee. 9433 9512 30 | "9414 ose 
as. --- -- = === . . diked 10514 87|M- N| === ar’16 --==|| 93% 
Oanai Improvement 42..-1961|5 - J|,105 ---~/105'4 Mar'l6 102 ~ a! 115% Sale sie lig | 17\;)412 11 
Canal Improvement 48---1962)3 - 3.¢---~ 10g toate Jan ‘16|----|Lozts 102%3|| Staking fund 6e----i87b-t0z0/a o| 111° 112 112 Jan “i9)---- ti2ty 112% 
Can rovement 48-__- - 35 ° o---|105i2 Dee "13|\----||_ _- ---- 
Canal Improvement 434s-1964/3 - 3) 114% 115 114% Mar‘i6)---- 113 107% || Sinking fund ba._-_~1879-1920|a .0| 104% ~---|104% Mar'16|----||i6d% 104% 
Sees Leeprovensent O08-tealte 5] lide ---- tiga Mar’l6|-~--||112t9 115" gistered . ------ 1879-1929|4 -@| 103% ----|104 Feb '16|----||104 
Hicnway Gnorevs Hi ae a 100” 7227] es Mar’l6|~~..||107 - 107 Debenture 6s....-.-...- 1921/A - O| 103% 10312 103g Mar’ 16 ----|/103 10312 
ay v't 41¢8__1965|M- “aan | eO| ---- ----|/101 Deo '12\---- gs 
‘ 86 89l2 86 Mar’l6|----|| 86 88% Registered. ........... 21;A-O0 1 oe coos 
viestale Rendies Gebe =. coo 3-5) 51 53 | 51 Sls 3 50lg 56 Sinking fund deb 5s8...... i938 ~ -s 10414 105 oo ne a 104 105 
ferred LEP Oe tered | AES ER of Re om, S222 ccee beet Pe? et 
gum Arbor ete de. _2.1995/@- 4} 634 Sale| 634 64 | 8/63 65%|] Brem Elk & Mo V ist 6s__1933|4-@/ 121% --.. 117 Aug *15)----||__._ -.-- 
4tob Top & 8 Fe Rama as” 1995\4-0| 94 Sale | 93% 941g) 226) 937 D5ig Mana GB&N W ist 3e.1041'3 - J “33° on 9012 Sep '09,---- kar a iaa 
~ Aad “1995/4 ©| 91's 932 9312 9312] 5/93 93% || Milw & 8 L ist gu 3348..-1941|/3 - 3) 83 leer iee” soogaa\-——"| sane sa 
Adjustment goid 42... __ 31995| Now| 36% = | 8612 86%4 4| 86l2 88 MLS & West Ist g 6s_._1921|m- 8 107 fr ne ah miles 108 ior 
----- 1995| Now| ->-- | 861g Jan °16)----'| 8412 8612 Ext & imp sf gold 5s...1929|F - A ii 1112 ~ a5} ~~~|| 10633 2 
|. | Saeepeeenens 21995|M-N| 86% 8075 8614 867%, | 8614 884 ee Tue as oar -taaliy 3] 418%: -..labate Pan ‘isl ---iihiea i 1212 
Conv gold 44....-.--7~7 1955|5 -D) 86 ----/103%  103%| 2103 1071s Mich Div Ist gold 68_.-1924|3 J] Y1%3 “O3tg\ 9172 eb °16)----||1121g 11212 
Conv 4s eu Gas eri w 1960|3 -D| 103!2 Sale | 103 104 | 272/103 107% Mi! Spar & N W list gu 48 1947|™- 8) 105% 2 wy 8 en Sy Bllg 04 
10-year 5s ~~" 1917) 8 -D| 101% 10112 10183 -101l2) 2) 101 101% Northw Union ist 78 g...1917|M- §| io7 7/103 May’ 14)\----/|._.. ia” 
Gast Okla Div istgée....1928\M@- S| 95 ---.| 96 Mar’ 16|-.--|| 96 9612 St L Peo & N W Ist gu 58.1948 ; : é| a. oni meal oe ati |106%3 
Rocky Mtn Div ists —"1009|3"- 3) “g,¢ 85| Soe Mart6-—-7| an So] | Winans & ot P tt ot T9102 -@) 102 j55-|}03% Deg a8 oma 
Trans Con Short 1st 43_1958|J - 3| 9lis ----| 90lg | 91 | 4) 89 : “Registered ~21917|3 3) 201% 10212102 Mar'16)--=-), 10113 102 
Cal-Arls Let & ret 4360°°A"1062/M- 8| 97, 97% 975 Mar'16\----|| 9712 99 PR ae Ag erat 19ssid- 3| 852 86 | 86 86 | 24 gait 87 
Fe Pres & Ph lat g ba..-1042)M_§| 10208 ~o5i2|"Qose ”o3%s| 3 ois, “Od% || | Weeistered.. 7-77 -~ Oss -3| 83 ----|.83% 83%! | 5|| Ra Ba 
4%] Coast L Ist gold 4s__-_81952|M- 8) 92's 93's, 925% 8) | 91% nna 1934|A-0| 68 Sale| 67% 6812 2J8| g3_, 6912 
Gen unified é!2s 1964|3- D| ---- 91%) 92 921g) 33) 9153 92% nervy A an A an ola - »| 4712 Sale | 46 4712, 50] ajie 49 
Ala Mid ist gu void ba°7771928|M-®| 1071 107710612 Feb ee 107% || 20-year debenture 56_--_- 1932/3 - 2) oi? 24% 3 Ar i |e 
Bruns & W Ist gu gold 48.1938|3 - J| -=-- 944) 943g Mar’l6)----// 93% 95 RT ATE A Lous ise tige-ishiima| 02 68 | 56 Fon "i6\---c\(aa~ 6515 
Oharies & Sav int sold 7¢.1936|3” 3| 182 ~--.|129% Aug ‘15|---/|j___- ...- Oe Oe eee oat is. teat 8) 100 aisle “roo | 2 4 
L & N coll gold 4s 1952|M-N| .86!2 86% 861s 86345 6) 86 87le Bur C R & N—Ist g 53._.1934/A-O 00 
Sav F & W ist gold 6s. _ 1934 A-O| 119 120%4'120 120 2120 8122 ORIF&N W Ist gu 5s...1921|A -O 
ist gold 5s ~~" s934|@-O| 101% -.--|105 July’15{..--|/___. ..-. M & St L Ist gu g 7s. _...1927/3 - D) 
81 Sp Oca & eras 5. 9| 98 ...«) Wig Fob '16).._. || 991g 99g Ohoc Okla & G gen g 58.01919|J + J 
malt & Ohio prior 3 a... 1925|J - 3} 93 Sale | 92% 93 | 78) 9214 93% Consol goid 6s...._. 1952|\M@- N 
era en“puuael J) 22% 5c--| Gai Feo, 10l..;-| Sau 92K Reok & Dex Molnes i ps 1028/4 @ a8 
avert -O| 91% Sale | 911 2) 97) 9114 921g st aigs 
ist FO ed gold 4s_____ aioe 6 e ee aaa 4 Mar’16\-- --| 8919 9114 || Obie St P M & O con 68____1930|3 -D he Sale 11814 118'4 
so-pr cone a558 7272272 1988| >. | 796% Sale| 9614 — -065s| 172 Bate OR Dente ae nn nee eel o| wean i6S%\1050 seer'islocsslhnaes tan 
Refund & gen 53 Series A__1995|J - D| 100% Sale 100° L0G%s| 206 (100% 100 Coote a Mane ia ate. “Toisieacny| 118 ~---|118%6 Mar'l6|-2--/|L1si2 118! 
Pitte Juno ist goia os. ___- 192z\J - 3) 105 ----/112 Jan 12|--=-| as pea Seecets Witemaneie to -- 1930\3 . 3| 118. -2--|12953 May’ “09|-2-2| “a 
g june & M Div iste Sse 1025|M-M) 27 acinl 87 S7iel_ 33' gy 90. || St P & 8 Clty Ist g 63.1919 A- O| 104% 105% 1051 105%) 1 \105” 105% 
? LE & W Va Sys ret 48.1041. M-N| 87 Sale 87 8712) ,, 87. 90 y ist g 6a__-. 8| 
Southw Div Ist gold 33¢8.1925|3 - 3| 91, Sale | 907% Pe 74) 99% O2!2 Po pie re st tet ae 1900/3. B “és” “aa” |"a5" Si Smart [Trttlleees -=-- 
-s . nant ton DP "lecsall.... wean o-enst Is IBA - batatad | PE St oe 
Olea Wen 15 oss r. @| 10712 .---| 107% Mar’16)----||10714 107% Chic & West Ind gen g 6e..¢1932'Q = a Pohl, ie a ae {eee -_ 
Monon River ist gug 5a__1919 F-A 101% 102 i0l Dec 15 ee? ii <ae8 SR one sy fe W > > ypbind pees ls ; 3 ees peas 86le Jan °16) Cae } 8612 861 
Ohio River RR Ist ¢ 58__ - 1936/3 -D 108 109 [10213 Oot (15)----|/.. . ~~... || Olm Gone 6 546...-. 3987/9 - | O64 [re ae 
General gold 5s.....___ 7)M-O) 104% -.--/10514 Mar’l6 ----||105'4 105% ist & refunding 4s_...__- 1959)3 - 3| 75's “Bee wonean| “eer acoe nano 
Pitts Ciev & To! Ist ¢ 6s. i A-@| 106 ..--! 11312, Feb "12 IPE tea agate: - guaranteed 46..._.... 1959|3 - Ji = se a3 ae as al | Re Gs aan 
Pitts & West ist g4a____.1917\J - 3} 992 ----| 99g Feb '16)-.-. 9912 991g// Cin D & I ist gu g 5s. --- 1941 |ma- | ERR A | ma | a aa 
Btas Isi Ry ist gu ¢ €}4¢8- -1943 §3-D| ---- ---- Or. duane is....i) =. 2. C Fiad & Ft W Ist gu 4s¢@- 1923|M Sehr eee Mar'll|----|| bine sone 
Bolivia Ry Ist 58 927\3 - Ji) -<-- ----| a cies el etme te ake aoe Cin I & W Ist gu g 4s____1953/3 - . <2, a 65 J'ily eS betta || oeee ore 
Bufialo R & P gen g 68. ___- 1937|M- §| 109% ----|110 Mari6|----||io71 110 Day & Mich Ist cons 4338 1931\3 - J| ---- ---- 94% Dec *14|----||--- 2 22. 
Consol 4}48.-...... 22-2 957|\M-N| 102% -.--| 103 +3 aa ----||102 ieee sage toppet Ww ing 58... - 1935/8 3| aeom neem |s07 te AA saa sorell ces cone 
a eae ng der : 925g ...-| 925g Mar’16/-.-.|| 9253 92 guar gold 5a______ oie * S| “ao gain I"yall-sent care 
aos pov Da by =) 107° 2272]1031¢ Feb *16|----||103!g 103% || Cleve Cin C & St L gen 43. 1993(3 -D) Hy las SE SS 18} 771g 81 
Rooh & Pitts Ist goid 6s_.1921| - A| 107% ~~~ -|108%4 Feb '16)-__- 1075s 10814 |] 20-yr deb 434s--—_. . -1931)3 -3| & B4ia| agin Maar iel\z-2l] Sort 8? 
Comal 16k 6 Ge... ....38as)2 - 8 104" losis! thy Me a ios beh Gin W&M Die tery 45° 1991 3 . H 75%3 76 734 Mar’ 16, aouel 768 77 
janad 2 “1 ages 4 M st 2 49 - 3 6 | 76% Mar'l6| ---- \ 
Cones Son cans os 4 Os... =tan es, ca ~|106% Apr '14)"-27||_--. --.- |] StL Div Istooll tr gas. -1900/M-m) 81 82 | gi at 9 84g 
ar Clinch & Ohio 1st 30-yr 5 3-D| 92 9414) 9312 Mar’16 “931g 9312 ogistered ........... no ily. HES pial ei a ed 
Central of Ga ist gold ba. pilose F-A\ 107% ----|107% Mar’16|--_-||10712 108 Spr & Col Div let g4e__._1940|M- & oes see) a coe 5 | nes a - 
Consol gold 5s........_. 1945|M- | 100% Sale |10014  100%| —11)|10014 102 W W Val Div Ist g 48__-- 19405 - 3) 7018 =--=| 84% Jan "16 en | 4 84% 
Chatt Div pur money g 4s 1951/3 -D| 83% ----| 83ig Jan "16|-.--|| 83ig 8312 C18t L&C consol 68__ - 1920 M-N Q1lg 4 3 eres joo ; 7 
Mac & Nor Div Ist g 6s_.1948|3 - 4| 103'g --..|101% Nov'l5|--..||.... ---- ist gold 48.-_...____ £1936] Q-F 90% ~~~. sate 5. Baa 91 8 8 
Mid Ga & Ati Div 6a_._..1947|8 - J) 101% ~.--|100% Mar'l pal aa Come Registered _______ R186 QF) oa 227 A «. May’ 5 srr isase saps 
Mobile Div Ist g 63...__. 946/35 - J} 103g .-.-/ 192% Jan °16/-..-/|10214 102% Cin § & Cl con ist g 59._.1923|3 - J 1) Baan 2 Mar’16)|---~-||10212 10212 
Cen RR & B of Ga ool g 62._1937/M-N| 922 96 | 95 Feb '16)--.-|| 95 97 CCC &I gen cong 63___1934|5 - J 80° ~-~-|105% July’l4)----||.... ---- 
Cent of N J gen'l gold 5s... _1987|5 - 3| 11753 Sale |1175g 117%) Y116 118% Ind & & W 1st pref. 4s___1940|A-O wo--| 94 July’08|----||/.... -.-- 
Registered __....___. B1987|Q - 3) 11744 ----|11714 Mar’ 16) woe ||1151g 11714 © ind & W Ist pref 58___¢1938| Q-J 66" Baie sm ae o1eeslosa= wesc 
4m Dock & Imp gu a4 3 - 3| 103% 104 LOa% Mar’16}-..- 10314 103% Peo & East Ist con 49....1940/A-O) 97 Ht 67 66 70 
Leh & Hud Riv gen gu g 681920\J - 3| ---- ---- 100 Juge 13|----]|_ 22... Income 4a.......... 1990) ADE | 100% 101% snes Mar 16/---3)| 25, +f 
NY & Long Br gon g 45__1941|M- | 98 100 [10:12 Jam °13)---.\|- __ .__- Sleve Short L ist gu 4448.__1961|A-O 8 Bale 2 101 1| 10014 10113 
Cent Vermont Ist gu g 4s_.21920;\Q- F, 80% 84 | 83 Mar’l6|----|| 80 83 Col Midland Ist g 4s____. _ 1947|3 - J 8 8 10 8 10 
Ohesa & O fund & impt §s._.1929|/3 - J| ---- 96%) 96% 97 11) 96 98 Trust Co certfs of deposit. ---- =---| “gi7 Gare 8 8 7 
ist consol gold 58... _-1939|M-N| 105% Sale |1057 106 3 10512 107% || Colorado & Sou Ist g 48....1920/F- A) 27, cae 91 Olly 33 91 93% 
Registered ____ m-N| 103 ----|105 Deo '15|----||_... ...- Refund & Ext 44s___._. 1935/M-N) 10512 io6laltee, ae? || Sale 8718 
General gold 4}és. m- 8) 914 - 9ils 917g! 27) 91 93% Ft W & Den C Ist g 6a_._1921|J -D 87 aS 8/10512 10512 105 105% 
Registered._..._._.___ 2\M- 8| ---- 91 | 901g Feb 16) ~~. -| 901g 91 Conn & Pas Rivs Ist g 48_..1943);A-O 7206] oes eee 
Convertibie 445 F-A on eer 8554 ia Ry 855g oe Cane BE yr 58 g__ ..1952|3 - 3) ---- ----| 94 Feb '16|----|| 94 94 
Big Sandy Ist 4s... _ 1 3-D 81g 4| 85 eb '16)....|| 85 8. el c estern— 
Onl River Ry Ist gu ac.. 8 3-D| ---. 84 | 83 Mar’ 16| 277 83 84% Morris & Es ist gu 3}8..2000|J -D arte 1938 871g Mar'l6|.---|| 8614 871, 
Oraig Valley let g 58... _. 940'3 - 3} 96%, 98's) 963, Feb '16)_--..|| 96% 96%, N Y Lack & W ist 68....1921|3 - J 13 109 Feb "16|----||1081g 109 
Potts Creek Br Ist an-7" teas Be 3) on-e o--- OG da8 "48 woctlcucu secre Construction 58_.....-. 1923\F -A 2 “So 103% Mar’16 on" 5 10384 10412 
8 & A Div ist con g é8...1989|3 - J| 8Alg 83 | 88 88 841g 88 Term & Improve 48___.1923|M-N aa 2) 93 8 8 
20 consol gold 4s_.____ 1989|8 - 3| ---- 83 | 83ig Feb °16/....|| 82 83! Warren Ist ref gu g 344s_.2000/F -A Date 104% 102', Feb 03 Sar SPP TA 
Greenbrier Ry lst gu g 48.1940|M-N; 86 -.--| 90 Apr "14)-.--)|/__.. .--- Dei & Hud ist Pa Div Ta... 1937 M- $| 10412 8/1042 10412 10412 106g 
Wario Springs V ist g 5e__1941)/M- 8, 96l2 ... ~|113%4 + a RRS Be ee Registered _._....-.-. 917\|\M- $ i00' — 106ie Feb "16 "33 10412 10e%s 
Ohle & Alton RR ret g 3s...1949}4-0| 59 Sale | 58 59 8 57 6912 10-yr conv deb 4s__.....- 1916 3 -D) 1 4 Sale 1004 = 10014 4 10014 10012 
Ratiway ist lien 3}48._... 1950\3 - 3| 4512 48 | 4419 4514] 20) 43 47 1st lien equip g 4}48...-.-. 1922|J - 3 101% © 110153 = 1017 ||1001g 102 
Mbic B & Q Denver Div 48_.1922\F - A| 99% 100 | 9954 Mar’16|._._|| 99 100 lst & ref 49............- 943|\M-N oe one 97% 97%) 28 O64 
teas Br StcnvnonB 9) SEER! SL SSSI) BE, GS |] Meocrenanca tela“) Mn, ae Vere ral MSM Mp 
Bt Wi cnseckmene - 3 8 2 8 2 us conv 3}48.-~-- . 2 the 
: aed omin tealaie 194013 Bl seen atue | 971g Dec '15| -_-| deo ane & Rens & Saratoga Ist 7a 3=—- 1921 | MN | 11218 ----|113 Feb '16!-.-- 113 113 
° its eek = Friday; latest this week. @Due April, «DueMay. gDueJune & Due July & Due Aug oe Due Oct » Due Nov. ¢ Due Dec. « Option sale. 
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BONDS a3 Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE. Friday Range or 
Week Ending April 7. Sm April 7. Lasi Sale Week Ending April 7. April 7. Last Sale Jan. 1. 
Bid Ask\Low Htgh| No.|Low High Bid =s_ Ask\Low High Low High 
Denv & R Gr Ist cong 4o..-1936 5-3\ 781g Sale | 78 735g 7912 || Leh & N Y ist guar g -<<0tee M- $| 8914 91 | 89 Dee °15/----||-... .... 
Consol gold 4%s___.___. 6\5 - J) 831g 85 | 831g Mar’l6 85 Registered............-. 1945 S$) ---- ----|en-- oo ~~] ----|]---- ---- 
tmprovement gold Bs-2-toas 53-D| 80 8212 80 81 827, || Long Isid 1st cone gold 5s..21933 105%, ..../105%, Mar’l6 1047, 106% 
1st & refunding 5s__.._.. 1955|F - A| 69% Sale | 5853 5934 5934 Ist consol gold 48__..._- AWWSZ1IIG- Ji Vals -...|804 Oot °16)---.-))..5. .... 
Rio Gr Junc Ist gu g 5s..1939|J -D G0 1100 - TAGS “ER ceelidces sued General gold 4s__.._....- : -D| 8512 99 | 87 89 86 90 
Rio Gr So ist gold 48._..- 1940\3 - 3} 30 3514) 6119 Apr “11)..- ||.--. -.-- Ferry gold 4%s- S| 993g 9934) 993, 995g 9914 99%, 
Guaranteed ._.._....- 1940\J - 3} 35 coe| SO 3514 3514 Gold 48_.._..--......-.1932)3 -D| ---- -.-- 9914 Oct '06|.---||---- -.-- 
Rio Gr West Ist g 48_____ 1939|3 - 3} 76 Sale | 76 76 | 781g|| Unified gold 4s___.__._-- S| ---. 89 | 85% Mar’l6 851g 86 
Mtge & col trust 48s A..1949/A-O} 62 6412 65 Mar’'l6 65 Debenture gold 5s_...-.-. 1934 D| 94 96 | 97 Jan '16 97 97 
Utah Cent Ist gu g 48.a1917|/A-O} ~.-. -.-- 9 Gt “IG cetstindas seae Guar refunding gold 48...194y S| 90 Sale | 90 91g 87 90% 
Des Moi Un Ry Ist g 58....1917|M-N| 9912 _.../100 Mar’l5)-..--||.... ---- Registered. ..........- 1949 S| ---- ---- 95 Jan °11)----|/.... -.--- 
Det & Mac. Ist lien g 4s-_.1995|3 -D|} S83lg 89 | 90 Jan 16 90 N Y B& MB Ist cong 58_1935/A - 0} 10114 103 |1031g Mar’16 10113 1031, 
sO Goh eaihes toe 1995\3 -D) 80 84 | 85 Jan '16 85 N Y & RB Ist gold 58_..1927|M- $| 103 10312/103 103 5 10212 103 
Det Riv Tun-Ter Tun 4145.1961/M-N| -.-- 9312) 938 Mar’l6/- 94 Nor Sh B Ist con g gu 58.01932|Q- J} 101!g ___./101 101 101 102 
Dul Missabe & Nor gen 58..1941|)8 - J} 104 106 {104% Dec °15/----||...-. ---- Louisiana & Ark Ist g 5s._...1927|M- S$} 88 95 | 881g Mar’l6 -|| 88 971g 
Dul & Iron } Mange Ist 58....1937|4-©} 102  ...|102%4 Feb '16 10214 10314 || Louisv & Nashv gen 68____- 1930|3 -D] 113 Sale {112% 113 111% 113 
Registered ..........._- 1937|A-O| .... ee Se Se ee RE TS par alla ae PR 1937|"-N] 11012 Sale {11012 Ilule 108g 11012 
Du So noe & At g Ss____- 1937|3 - J| 9312 95 | 931g 932 931g 9512g|| -Unitied gold 4s.__.______ 1940|J - J} 9414 Sale | 94 941g 94 96 
Elgin Jol & East Ist g 58_...1941|M-N| 10314 103%|104 Feb '16 11103 104 Registered............ 1940|J - 3| ---- ...- 94 June'l4)..--j/.... ..-- 
Erie 1st consol gold 78... ._- 1920|M- $| 110% Sale |1101g 11014; 19)|1101g 111% Collateral trust gold 5s...1931|M-™| 10512 _..-|10514 Mar’16 105 105% 
N Y & Erle lst ext g 48...1947|M-N| 9612.  _| 971g June’l4 yore EH & Nash ist g 6s____- 1919|J -B| 10712 ____| 10753 Deo °15|----||_--. --.- 
2d ext gold 5s__..____- 1919|M_ $| 102!g 10212)102', 10214 1017, 10214 L, Cin & Lex gold 4548_...1931|M- | 10214 ....1102 Mar’l6 1 
8d ext gold 43¢8._._._. 1923; &| 1001g ....| 98lg Jume’15)-..--|).... .--- NO& 3 a gold 68._.-_. 1936/3 - J) 116ig ..--|1155, Feb °16 11512 116 
4th ext gold 5s..____.- 1920;|A ©) 102% ....|1021g Mar’16 1021g 1021g ef ae eee 1930/53 - J} 109 ....|1097% Mav’'l5|----|/_--. .... 
6th ext gold 4s___.___- 1928|3 D) 9433 — 94 Nov’ BMecécollicsin amen Paducah Ay Mem Div 48..1946|F -A| 89% 90 Mar’l6 
N YLE& W Ist gfd7s__1920|M $| 109%, 1101, 11053 Feb '16 1105g 111 &t Louis Div ist gold 6s..1921)\M- 8} 108 ....|108 Mar’l6 107 108% 
Erie Ist con g 48 prior._..1996|J - J) 8514 Sale | 8514 8512, 43, 8612 PO iE eae 1980|\M- S| 6114 ---.| 621g Feb "16 61 621g 
ice et: ott wakiy 1996)3 - J) 85 -.-.} 80 Oct ‘15 aes ate Atl Knox & Cin Diy 48_..1955|M-N| 875s 90 | 88 88 87% 90 
Ist consol gen lien g o... 53-J3| 751g 75%) 75le 755g 77 Ati Knox & Nor Ist g 58._.1946|J -D| 108% ihe SG ORRKS es odne ane 
SR aig Mee T° J) css cose} Tek COR "Ie 7612 Bender Bdge ist sf g 6s__1931|M- $| 10553 107 |105 June’ldS Mite alkene 
Penn coll tr g 48_.._..._. 1951 F-A| 894 ..-.| 89% 8912) 90 Kentucky Central gold 48_1987|J - J 71g -.-.| 8812 881g 1 891g 
60-yr conv 48 A__.___.__ 1953/A-O| 7112Sale | 70! 7134! 7212 Lex & East 1st 50-yr 5s gu_1965|A - 0} 10114 Sale (101 10 13g 101 101% 
do Sertea B. ___.1953/A-0| 77 78 7714 7734) 84 L&N&MEM ist g 448 1945|M- S| 100% ____|1005g Feb "16 997, 1005, 
Gen conv 4s series D__..1952,A-O)| 857% Sale | 85% 86 567 8612 L & N-South M joint 4s_.1952|J - #| 78!2 80 79 79 79 82 
suff N Y & Erie Ist 78.__1916|3 -D| 100 --.-.|100 Mar'l6 100 100 Registered_.......... h1952\Q- J aos OB Feb “OSi-s<-/i. oc. cece 
Chic & Erie Ist gold 58._.1982|M-N)| 107! 10814/10714 Mar’16) ||105%4 10713 N Fla & 8 ist gu g 5s___.1937|F - A| 10614 -.../|106ig Mar’l6 1061g 106%, 
Clev & Mahon Val g 58__.1938|2 - J| 103% -..-|101 teb "15|----||...- ---- N & C Bdge gen gu g 4448_1945|J - 3} 971g .---| 97 Dee *l4|----|/.--. -.-. 
Long Dock consol g 68_..1935|A- ©} 122% ~..~|1221!2 Mar’ 16) ----)| 121lg 1221, Pens & Ati ist gu g 6s____1921|/F - A| 108!g _.--/|10814 Mar’l6 1081g 10853 
Coal & RR Ist cur gu 6s__1922/M-N;| 102 104 |102 Mar’ 16\----||102 102 8 & N Ala cons gu g 5s__.1936|F -A} 108 -....|108 Jan "16)--- 10514 108 
Mock & Imp Ist ext 5a__.1943 J - 3| 106 Sale |106 106 5 16253 106 Gen cons gu 50-year 58_1963|A - @| 10212 Sale |10212 10212! 10212 1031, 
N Y & Green L gu g 58__.1946/M-N| 100l2 __-./103!2 Aug ‘12) ----||_... -.-- L & Jeff Bdge Co gu g 48__.1945|M- S| 80!g ---- vate Mar’ 16) ----|| 801g 8212 
N Y Sus & W ist ref 52¢___1937\3 - J) ---- 9812 9813 Mar’l6 9812 || Manila RR—Sou Itmes 48_..1936|M-N| --- eenni..-.  -.--|----|/---- 22 ee 
2d gold 43¢s__._______ Rete A oo eee 10014 Dec '06|----||_... -..- Mex Internat Ist cons g 48s__1977|M- $| ---- ---- 77. Mar’ ~“ ebesllocae sence 
General gold 5s.._.______ 940\F -A;| 80 83 | 80 Mar’l6 80 Stamped guaranteed ---_.- 1977|M- $| ---- ----| 79 Nov’ 10|---- ose= asce 
Terminal ist gold 5e____- 1943/M-N/ 10514 ..--|102 Jan ‘l4\----//_... ---- Midland Torm—tst S66 610088 + Ol concn osc lO) CO Bl nccslliavecs ecu 
Mid of N J ist ext 5s_____ 1940|\A-O} 10412 .--.{1111g May’12/----||._.. .--. Minn & St L Ist gold 7s8_-..1927|3 -D BES: a Sanita Mar’l6, a---//115 115 
Wilk & Ea ist gu g 58.._.1942|3 -D| 88 | $9 Mar’l6 90 Pacific Ext ist goid 68_..1921,A-0O| 103 Sale /103 103 1/103 103 
Ev @ Ind Ist con gu g 68____1926|/3 - J| ~--- +! 2 gl) | a Se eee Ist consol goid Ss_______. 1934|M-N| 8912 --.-| 89 Mar’l6 88ig 90 
Evans & T H Ist cons 6s_...1921|J - 3} 91's 95 | 91 Marl6 91 Ist & refunding gold 48_..1949/M- 8| 63 64 | 61% 62i2 52% 641g 
ist genera! gold 5s_______ 1942;|A-O| 50 65 | 995s Dec '13/-.--||.... ...- Des M & Ft D Ist gu 48__1935|3 - J} 61 70 | 60 Feb °15\-<--||.-.. -.-- 
Mt Vernon ot gold Ge..._1923)A-O] ..-. ---.|198 Nov’ll}..--j/.... .... lowa Central Ist gold 5a..1938|5 -D| 88 89 | 89 Mar’l6 87 90g 
Sull Co Branch Ist g 5s__.1930|A-O; ---- ---- 95 June'l2/-.--|/.... ..-- Refunding gold 4s___-- 1951\mi- 8} 59 Sale | 5712 59 5lig 60 
Florida E Coast ist 4348__.1959/3 -D| 9312Sale | 931g 9312 937g || M StP&SSM con g 4s int gu 193k/J - 3| 92% Sale | 92%, 93 92%, 937% 
Fort St U D Co Ist g 4448_.1941|3 - J) ---. ~---| 92 Aug‘l0)----||._._ .... Ist Chic Term s{49_._ _- 1941|M-N| ---~ ---- 9714 June’12 ates tenis 
Ft W & Rio Gr Ist g 48____- 1928|J - 3} 67 Sale | 67 67 67 MSS&A Ist g 4s Int gu.1926/J - 3} 97l2 98 | 9712 975g 971g 99 
Great Northern — Mississippi Centra! Ist 5 _..1949|J - 3} 91 92%) 927, Mar’l6 90 92% 
CB &Q coll trust 4s_____ 1921\/J - 3) 9812 Sale | 9812 98%, 99 Mo Kan & Tex Ist gold 48__1990|J -D| 7233 Sale | 70! 721g 701g 78% 
peo 211\Q- Ji - 983g' 9814 933g 9834 ge TD eee g1990|F -A| 4112 S8ale | 41 4llz 41 50l, 
lst & refunding 44s ser A1961\3 - J) 9814 100 1200 100 99 100lg Ist ext gold 58....___.__ oes M-N| 50 Sale | 50 5012 50 Big 
eter SaaS TOE 3) onus caliel June'13 axed watin ist & refund 43_..._.....2004|M- $| 52!gSale | 521, 652i 51 31g 
St Paul M & Man4s_____ 1933/3 - 3) SR. o7ts Feb '16 97's 97% Gen sinking fund 4ig07 ~~ 1936 J - J) 384 39 | 3814 Mar’16 381g 4212 
ist consol goid 6s______ 1933/3 - J 12113 1217%g|12112 Mar’16 12114 122 8t Louis Div Is ref g4s _.2001/|A&O0| 46 61 46 46 46 46 
a 3 RB feet fT |1201g 121g) 112015 12142 Dal & Waco Ist gu g 58_..1940|M-N| ---- ----| 99% Dee '13/----||_-.. -.--. 
Reduced to gold 4}4s_1933|J - 3) 103i, 16841034 10312 1013g 103% |] Kan C & Pac ist g 48_____ 1990|F - A} 66 ~...| 66 Mar'l6 66 
ee ee ToD as oa cee ae Ks ene Shade Mo K & E Ist gu g-56_...1942/A-0O| 75lg Sale | 74 76 74 894 
Mont ext Ist gold 4s___1937/3 -D| 96% 97 oe Mar 955g 9653 M K & OK Ist guar 58__..1942|\M-N) 4912 57 | 50 50 50 866 
Sib ARS 7\3 -D} -.-. ----| 9612 Mar’ 16 961g 96i2|} MK &T of T ist gug 5s__1942|M- S| 48 Sale | 48 49 48 6612 
Pacific ext guar 49 £__ -ioas Ys pee So i RE Beate ain Sher Sh & So Ist gug 5s..1942)J -D| 60 74 | 96 May'l3 aie a a 
E Minn Nor Div Ist g 48__1948)4-O)} 9212 -- .| 8Oig June’) -.--|).... ---- Texas & Okla Ist gug 58._.1943|M- $| 50 55 | 50lg 501g! || 49 63 
Mian Union Ist g 68____. 1922|J - J} 168% 10953 /109!g 10913 1091g 1091g |] Missouri Pac Ist cons g 6s__.1920|M- | 100% 101 |1001g Mar’l6!----||100 101 
Mont C Ist gu g 68____.__ 1937|J3 - 3) 124g -.../120%, Deo "15).---||.... .--- Trust gold 5s stamped__.a1917/M- 8| Q91l2g 9312 p 11|| 89% 92 
Mc ccanne as, 1937|J - 3| ---- 13614 May’06/-.--//.... ..-- Registered .......... a1917|M- 8| ---- ---- 82 Oct °15)...-|/.... .--- 
lst guar one SRE 1937/3 - 3| 11053 111 110% Mar’16 11014 110% Ist collateral gold 5s... _.. 1920|\F -A| 88g 894) 89 89 831g 89 
Registered. __..__. 1937|J - 3 - one = saan ee 1920/F - A| ---- a Sg RCO AL ellis 
Will & 8 Fist gold 5a __1938|3 -D 1107 Sale 11107, §=—6.1107 1107, 1107, 40 year gold loan 48_____. 1945|\¥-8| 40 Sale| 40 40 391g 461, 
Gr B & W deb ctfs “A” ($100 par)| Feb | ---. 80 | 75 Jan ‘16 74 5 lsté& ref conv 58_.......- 1959|M- $| 40 Sale | 40 40 40 461, 
Deben ctfe “B" ($100 par)....| Feb 1lig 11%! 1l!g Mar’16 1444 34 7s extended at 4%._..1938|M W/ ---- ---- 82 Jan ‘16 82 82 
Gulf & 8 I Ist ref & t g 58- -b1952|5 - 3} 84 8812) 8414 Mar’l6 85 Boony St L & S Ist $s gu_1951/F - A| -.-. -..- 100 Feb ‘13 Ps TS a 
ils Ness saglgia b1952/3 - 3) .... «--- jnwee eaee|-nzil-a=- -22- Cent Br Ry Ist gu g 4s__.1919|F - A) ---- ---- 50 Mar’l6 50 
a Val Ist cons g 4448.1999|J - 3} 914 94%) 95 95 96 Cent Br U P Ist g 4s____-_ 1948)3 -D;} SO ....| 77ig Dee °13)..--]|..-. oc-s 
| ial pte ile Sia, SOE > Bl acud canal UE Eee (Bilenieuds sane Leroy & CV AL Istg 5a_.1926/) - 3} 35 ----|110 Mar’05)----//_.-. .--- 
owt & H V Ist ext g 49.__1948/A - ~---| 871g Mar’l6 871g Pac R of Mo ist ext g 4s__1938|F - A| 8914 90%! 9014 Mar’l6 89 
Col & Tol ist ext 4s_____ 1955| F - 85 ..--| 86 Feb ’16 86 2d extended gold 5s____1938/|J - 3| 10012 ~.../10012 Mar’l6 100 100! 
Houston Belt & Term ist 53_1937|J - 3| ---- ---- 941g Feb °15|..-.|]/.... ...- St LIr M &S gen cong 5s 1931/A-0O)| 101% Sale 1013, 1017 101 1022 
Ulinois Central Ist gold 48__1951|8 - 3) 9712 Sale | 9712 9712 9753 Gen con stamp gu g 58..1931;A-O)} ---- ---- 102 J'ly ’14 tiga 
eR Te. Sek Sieg 38 1951\3 - Jj -... ----| 92 Aug’l5 per > 2 Unified & ref gold 4s...1929|/J - 3} 79 80 | 79 79 741g 81 
Ist gold 33ss_.._.._._____ 1951'3 - J) 85 857%) 85%, Mar’l6 865g Registered ......... 1929|J - J' ~.-. ----| 80% Oct °12 oe ae 
Oy hs asa 1951\3 - J| 83% ----| 83 Nov'l5 Sesh seen Riv & G Div Ist g 48___1933|M-N| 7ll2 72!2) 72 7212} 7)| 70 74ls 
oe Ist gold 3348__.1951;A-©} 84% 90 | 84% Feb ‘16 8434 Verdi VI & W Ist g 5s____1926|M- 8| 83 -.---| 87 Sep ‘15 ST sss oo od datataven ese 
otiukin sae Seti < Cl: BO conslesdne. asset ---. ---- || Mob & Ohio new gold 68____1927|J - DB} 1144 ----|11414, 1144 6/112 114% 
Ist gold 3a sterling.....__1951\M- 8) 80 - ee eee Ist extension gold 6s__..41927/\Q- J; 108 110 |109 Feb °16 11108 109 
Se ie Pe 1951\M- 8} ---. 83 |---. -.../----||.... ..-.]] General gold 4s._..__-_..1938|M- $| 7513 -..-| 75 Mar'l6|-: 76 
Coll trust gold 4s___ _.1952/A-© 89 95 | 90 90!le Olle Montgom Div Ist g 5s___.1947/F -A| 98 1 102 Feb °16' 102 102 
egistered___.___ ..1952/A-O wm =<). es BOO “Ebicwcalisane seen St Louis Div 5s_....._... 1927\J -D| 901g _.--| 89 Dec °15|----|/.... .-.- 
Ist refunding 48..__..._.1955|M-N| 89 89%) 897% 897 | 911g St L & Cairo guar g 48____1931|5 - J) 8812 ----| 88% Feb "16, ----|| 88% 88% 
Purchased lines 3}48__.__1952|J - 3} .... 8253; 83 Jan '16)---- 83 Nashville Ch & St L Ist 58..1928/A-0} 107 108 (103% Feb "16| ---~/|/103%4 10712 
UN O & Tex gold 48_____1953|M- | 85%, Sale | 85% 86 874 Jasper Branch Ist g 6s__..1923|3 - J} 10914 113 (11014 Mar’ 16|---~ 11014 11014 
Registered..._.._.__.. 1953)M- ) .... ---- S& May’l4)....}|.... ..-- McM M W & Al Ist 6s__.1917|3 - J} 10183 ..--|10112 Feb °16 110112 10112 
Cairo Bridge gold 48_____ 1950|\J -B| 92 -.-.-| 92 Mar 921g T & P Branch Ist 6s______ S0R715 + 31 201% «---12IS JY Obleccallanca mane 
Litchfield Div Ist g 3g_._.1951|3 - J| 71 74 | 74 Feb '14)-.. ||.... ...- Nat Rys of Mex pr lien 4448.1957|\J - J} 30 50 | 30 Mar'l6'---..'| 30 30 
Loulsv Div & Term g 354s. oes)? - 3} -.-. 815s] 797% 7978) 81% Guaranteed general 48__..1977|A-@| ---- ----| 68 Oct 15)---- BE pet 
Registered_...__..___. Peete * 2 ca camel Ge ME Tel cosslieau aes5 Nat of Mex prior lien 4)60...1936 9 3) aces asex S0k Deb °Wl occctienca cece 
Middle Div reg 5a___.___ Seenle - Al nn iets | Bares | SR ist consol 4s__....._____ SGA. =O) wane FC 1 Oe BU BBicsectacdacose 
Omaha Div Ist gold 3g__.1951|;F - A} 69%, ----| 71 Jan ‘16 71 N O Mob & Chic Ist ref 5s_ “1900 3 - J] ccce cone o> - Map iSl..--llcwsa cous 
St Louis Div & Term g 33.1951|J - 3} 68!g 75 | 681g Sep *15).-..|/..-. -..- New Orleans Term Ist 4s___1953|J - 3 To”. Te fF 9e ee ees. a woe 
en OO ss NE 1951\5 - 5} Sl%& lig Jan ‘16 8lig |] N Y Cen RR conv deb 638 --1925|M-N 1135g Sale |113ig 114lg 11212 11773 
Registered. _...._.__ 1951\J - 3 SD ) Sh We Milacdsh.ous <uce Consol 4s series A....... 1998\F-A| 85% 86 8614 8673 
Springf Div Ist g #46... 6! 3 - J) 78% -.-.| 78% Jan °16 78% Ref & imp 44s **A”.____. 2013/A-@0| 9412 Sale | 941s 945g 941g 953g 
bas reed lines ist g 48____1951|F -A ~=-~-| 891g Feb '16 8912 || N Y Central & H R g 344s__1997|J - 3| 825g Sale 82% 82 8353 
Sia Meet” Alt ccc <os-lebne Sede hake Some Registered _..........1997|J - 3} 81% 8212) 813% 8134 Bllg 821g 
Bellev 2 Car lsat 6s___.__ 1923|3 -D} 10419 ....|1171g May’10)----//.... 222. Debenture gold 4s M-N| 9212 9234) 9253 9 921g 934 
Carb & Shaw Ist gold 48__1932/M- S| 86 ow Oe Bee? EAR eee Registered ........... M-N| ---- ---- Cae DOE El deccllesse_ mec 
Chic St L & N O gold 58__1951/3 -D| 108ig 109 [10812 Mar’l6 108 109 Lake Shore col! g 3 4s__. F - 765g Sale | 761g 77 76 79% 
PA ake SRE OFF ES Seen ge He Eee BIN Registered ........__. F- 75 .---| 76 Mar’ 16 75 78 
PON BEOB cine dened Me 420) nea wane Be... Qe Mise scliccce cus~ JPM &Coctfsof dep____. ARPES oo 86 Mar’l6 841g 88 
istered....._.___ OO aS einai a AF: SR al EO. TR SR Mich Cent coll gold 3}43..1998|F - A| ---- 79 | 7812 Mar’l6 803, 
Joint Ist ref 5s series A_1963/J - DB) ._._. 101%4/101!2g 10112 10112 103}, Registered ........... 1998|F-A 78 77% Jan ‘16 76 77% 
wane Div Ist g 48...1951|J -O) 877%, 89 | 86% Dec '15)/----||.... .-.. Battie Cr & Stur Ist gu 38. 1080/3 - BD) on... <2-<).0.4 o----clon--||---- one 
egistered_...______ Peatis.- O! wens -o5- S22 See PRS TIES | RRS Ue Beech Creek Ist gu g 48_._.1936|J - 3} 96 965s) 961g Mar’l6 961g 961g 
8t Louis Sou Ist gu g 40.1031 M ) a eB ee ee ee ee Registered -.......... 1936\J - 3} ---. OP “PREG a ncll-a-aeeow 
Ind Ill & Iowa Ist g 4s______ 1950|J 9llg 92 | 921g Jan '16 921g 2d guar gold 58...._._- 193613 - 3} 100 104%4).... LL. 
Int & Great Nor Ist g 6s____1919|M ane See a 97 98 Registered ......... Se * OF aaah o<Sslncn eo ot 
James Fran & Clear Ist 48__ 1959/3 91lg 9214) 9212 Feb "16 9212 Beech Cr Ext Ist g 3448..01951)A-O} ---. ~---|- ee 
Kaneas City Sou Ist gold 3s. — x8 691g 7014) 691g 6912 71 Cart & Ad ist gu g 48_____ 1981\J -D| 89g 91 | 88lg Nov'l5}--.--||---- ---- 
Maddie ac ox é 1950/A oant oat ae Oe an Meee ee Gouv & Oswe ist gu g 58_.1942)3 -D) 104% ----).. 2 LL SS pA OGE 
Ref & impt 5s______. Apr 1950|J 9212 Sale | 9214 9212 94 Moh & Mal Ist gu g 48_._1991|M- S| 9314, ----| 94 Mar’l6 94 94 
Kansas City Term Ist 48___ 1960) 3 88 8812) 8712 88!l2 891g N J June R guar Ist 48__.1986|F-A/} 90 -| 8914 Feb °16 8914 89% 
Lake Erie & West ist g o.. 5; 3 98le Sale | 98lzg 981g 100 N Y & Harlem g 3s___.2000/M-N| 82l2 8512) 85 June’l5)_.--||/__-. ---- 
SEE SR Schr tiene os 1\J 80 Sale | 80 80 8312 N Y & Northern Ist g 58__1927/A-0O 5g ----|105lg Mar’l6 10512 1051 
North Ohio Ist guar g 5a__ i948 A .--.~ 1005s) 98 Mar'l4 Pas N Y & Pu Ist cons gu g 48.1993/A-O} 8912 91% 901g Mar’16 895g Q1lg 
Leh Vali N Y Ist gu g 4348. _1940|J3 1011g 10214'102 102 100%g 103 Nor & Mont Ist gug 58s_._1916;A-QO} --.. ...- Pe cos beans wood 
CR ete Poh RE 1940\J 102 --..|100!2g Feb '16 10012 10012 Pine Creek reg guar 68_...1932|/J - BD) 115'4 ----|113 May'lsS i ees wana S 
— Vall (Pa) cons s 4s_.2003|M 90 99 | 9214 Mar'l6 9214 RW & O con Ist ext 58__81922/A-O} 104lg ----|104lg Mar'l6 103% 10412 
De emi 2003|™ 10114 10119) 1014 1014 101lg 1014 RW&OTR ist gug 5s_.1918\M-N; !01 -.--|104 June’lu uses ene 
Leh Term Ry istase Ge... 396! A 111% -2-.j111 Mar’'l6 110 111 Rutland Ist con g 4}48__.1941/J - 3} 8134 --..| 81% Dee 15)._--|/..-- --- » 
Rete bese yee. 941/A 110129 -.../111!g Dec’ 11 i ba akleh” du cals te Og & L Cham Ist gu 48 g1948|)3 - J\*._... 74 75 Dee'ld aa ales date 
Leh Val Coal Co Ist gu g 52. 1933) 3 10512 -... — Mar’16 10512 1061g Rut-Canada let gu g 48_1949|3 - J) -... 69 | 92 June'09}.-..||.... --.. 
ch ik still on auth Shy ential 3 piesa dy meget Oct °13 ea ware St Lawr & Adir nelle oped J-3| 95 ~.-.|100 Oct "15 sai te tate Oa 
we reduced to 48 __. 1933/3 - etentiase) ebbalectelbabe Goals 94 e0ld Gh. s incaests<- 906'A ©] 100 ..-.~/1191g Mar'l2!_.--||.-.. ..-.- 
No price Friday; latest bid and asked this week. o@ DueJan Due Fed 4 Due April ¢ Due May, peas & Due July: & Due Aug. o Due Oct, 
D Due Nov. 8 Option sale. 
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He , 3 Price Wee's |3 Range 
BONDS Price Week's 3 Range BONDS § 3 33 
. ¥. STOCK EXCHANGE Friday Range or #3 since N. Y¥. STOCK EXCHANGE. Friday Range or since 
™ Week Ending April 7. aS April 7. Last Sale Jan. 1. Week Ending April 7. S& | April 7. Last Sale |™ Jan. 1. 
No.\\Low High 

WY OCen4H Cos.) Ask| Low High| No. Low High || Pere Marquette (Con.) Bid Ask| Low Htgh 
Utica & Bik air aan4o...2008 3-5) 9914 ....| 9614 Nov'l5)..--||__.. .- = vlins & F M gold Ga... .1990 4 ° he 105 _-™ Dee is “gall-ge~ “gee 

3-D)| 8512 Sale | 851 851 84% 8 st consol gold 58....-.-. -2 ones ‘ 

ee -- ieee 3-D| 84 ° es Site Oct 4 pears pigs Peale Pt Huron Div ee 58. > x ---- 68 | 68 July'l5/----||..-. --- 28 
Debenture gold 48... .- 1928|M- $| 95%s Sale | 95ig 953g} 42)| 941g 95% Sag Tus & H ist gu g 48.-19: +l mess otue wene wn nn|----||---- <2 00 
25-year one en eeie 1931 M-N| 9412 95 | 9414 9453| 68 94 954 || Philippine Ry ist 30-yref491937|J - 3} 50 -...| 50 Mar’16|----|| 50 51 

Registered ......... 1931|M-N|*.... 9412) 945g Feb '16|----|| 94 945g || Pitts Sh & i E lete Bicakicn 1949 7 7 ee 7. De aS lee - 

KBaA&GR1 Ont. Ds * 0) DOPE miteladns . -eiemnloovtiiagse euee lst consol go Sea 3\5 - 3} -~-~ ---- ee | Seer o 

Mahon o RE lee ban 71984 J - 3| 106% __..|10413 Deo '15|-.--||__.. .... Reading Co gen gold 4s....1997|5 - J 9412 Sale 9412 94% 211)| 941g b+ 

Pitts & L Erie 2d g 58__.a1928|/A -O| 10212 ....|102 Mar’l6|----||102 102 ee ee eee 1997|3 - J “225 an. 95 Mar 16 ---- = +2 

Pitts McK & Y Ist gu 63._1932|J - 3) 11512 ..-./130lg Jan ‘O9|----|/.... ...- Jersey Central coll g 48_..1951|A- 0} 961g 9612) 967 9673 9 2 
2d guaranteed 6s_---.-- 1934|J - 3} 11312 -.-.|12344 Mar’12)----)|.... -.-- Atlantic City guar 48 g...1951|J - 3) 94 ----)---- ~~. ~|----||/--~- ~~ <0 
DEeren a 0S VU 106 © Ob BOIGS 2 2) BOL nn welene = — ecsslenes|[ince case St Jos & Gr Is! Ist g 4s__-_-_- 1947/3 - J| - : 59 Mar'l6 a 59 By 

Michigan Central 58_....1931|}M¥- S| 105%, _.../|1041g Deo °15|----)|.... ..-- St Louis & San Fran gen 63_1931|J - 3} 11014 Sale |110 11014 109 lg 
Registered ...........1931}Q-M| 105  .../104 Deo ‘l5}----||_... .... General gold 5s......... 1931|J - 3| 10212 Sale |1021g 102% 10)}102 103% 

wweee onan ne------ 1940/5 - J] 90% ...-/ 98 Apt °12)...-/|_... .... 8t L& 8 F RR cons 48.-1996/3 - J) 70 ----| 68% Mar 16/--;- 6812 p+ J 

Registered ......._. SOGRIE.¢.d1 ceadicacn| BF FOR SGlnandllicéad wuae General 15-20-year 53._1927|M-N +4 577%3| 55 57g 102 4584 ae 
JL&S Ist gold 3}48...1951|M- S| ---- ---- 90 June’08 ----| ies See Trust Co certifs of deposit..|.. ..| 561g Sale | 55 57 120 jo ru 
Ist gold 3448_......__. 1952|\M-N| 821g 8312) 83 Mar’l6)----|| 83 85 o Stamped._|....| 54 Sale 5 Big 4 
20-year debeature 48...1929|A-O| 87% 8912} 8914 Mar’l6|__--|| 881g 9012 Southw Div Ist g 58__.1947/|A-0} 90 ....| 89 Mar’l6|---- 89 4 

N Y Chic & St L ist g 45_.1937|A-@| 94% 9412) 9433 943g 93 Q5ls Befunding gold 43... - w95i\3 - 3| 72 77 | 7 75 6714 as 
Registered ........... 937|A-@)} ---~ ---- 93%, Mar’16)..--|| 9334, 933% Registered. ......._- RESIS <3) cess nune 80% Mar’11|----|| 89 
Debenture 4s_......_. 1931|M-N| 8312 85 | 84lg Mar’16\-.--|| 83 84l2 Trust Co ctfs of depostt._|.. -- Ls 75 | 75 Mar’lé6 "447 4 

West Shore ist 4s guar._.2361|/3 - J} Q91l2 9212) 913 9253| 26) 9114 93 do Stamped__|.. ..| _6714 Sale | 67 693%, ; 61k osent 

Oe 2361\2 - J| 89% 8912) 891g 895g} 9 89 90 KC FtS & M cons g 63__192x|M-N]| 1101gSale |1101g 110% a7 10912 8 

N Y C Lines eq tr 58__1936-22| M- N} 1005s -.__|102 102 1)|102 102 KOFtS & M Ry refg4s.1935|A-@| 78 Sale | 76 78 5 
Equip trust 4348. _1917-1925|3 - J| 100% ..--| 98 J'ly ‘14 a pena KC&MR&B ist gu 5a.192)|A-O| ---- -... 91lg Dec "15 “"aall-sec "a6" 

N Y Connect Ist gu 444s A..1953|F - A| 100 ..../100!g 100! 9\| 9734 1001g |] St LS W Ist g 43 bond ctfs__193¢|M-N| 78% 7812) 78ig 7812 781g 

N YN H & Hartford— 2a g 4s income bond cifs.p1933|3 - J| 62 63 | 63 Mar’l6/----|| 62 64 
Non conv deben 48...._. 1947|m- 8) 801g _...| 801g Mar’l6|-.--|| 8012 81%|| Consol gold 48.__ _._....1932|5 -D| 62 Sale| 6l!z_ 62!3 61, 65% 
Non-conv deben 3343....1947|M- S| ---- ---- 73 Feb ‘11)..../| 73 73 1st term! & unif 5s8.__._- 1952|J- J| 64 6612) 6612 Mar’16|---- 70 
Non-conyv deben 3%e....1954)A-0O| ---- 7153) 72 Jan '16)..--|| 72 72 Gray's Pt Ter ist gug 5s_.1947|J -D| 100 _..| 98% Jan ‘14 ~“Sall-ace “gee 
Non-cony deben 4s.._...1955|J - 3) ---- 80!2| 80 80 1} 80 811g]]}SA& A Pass Ist gu g 4s____1943|3 - J| 64!2Sale | 6412 65 7g ant 
Non-conv deben 4s._.___ 1956|"-N| 80 8012} 801g 8012) 1/\ 89 82 ||SF&NP lstskfdg 5s_____ 1919/3 - 3| 101% ._.-/10153 Feb '16)----||1011g 10 ‘s 
Conv debenture 3348. ....1956|3 - 3| 72, Sale | 72 72 3\| 70% 73 || Seaboard Air Line g 4s. ___- 1950|A-O} 8312 ....| 8412 Mar’16)|----|| 82% 841s 
Conv debenture 68_._._.. 1948/3 - J} 11453 Sale [114% 114%) 23)/1143, 116 Gold 4s stamped_______- 950|A-O} 82 e | 82 82 82 83 
Cons Ry non-conv 48....1930|F - A| 79 ----|---- ---..- nts ax. a wade indies arin g azaie: 190A < Ol dsce cane se wann|="Zall- a= = or 

Non-cony deben 48_.._1954|3 - J} 80ls -..-| 911g Jam ‘12/..--)|/ 2 LLL. Adjustment 5s._....__- 01949\|F - A| 66 Sale 6613 65 

Non- ony deben 48....1955|5 - J| 80's -...|.--- ---.-- iets late acai Refunding 4s._.__.____. 1959|A-©| 701g 70%] 70% Mar’l6 oer 70 72 
Non-cony debern 48_.._1955|A-O| ---- ----|---- ------ Pees | Le Ines Ati Birm 30 yr Ist g 48__€1933|M- 8| 85 Sale | 85 85 85 86 
Non-conv deben 48....1956)3 - J) ---- -«--|/---- ------|- EE Re Car Cent Ist con g 4s.__.1949|5 - J| .87% ----| 8514 Mar "15 a | ee | 

Gariem R-Pt Ches ist 44_1954|M-N| 88 ..--| 93 Mar’l6/..--|| 92 93 Fla Cent & Pen Ist g 53__1918|J - J| 10053 101%) 99%, Sep *15|----||---- ---- 

B & N Y Air Line Ist 48..1955/F - A) ---- --~-| 9912 Jume’l2)_---)) 2 Ist land gr ext g 58....1930|3 - J) 10153 ----|101 Deo "15)----||.--. = one 

Cent New Eng ist gu 48__1961|J - 3} S8l!2 82 | 81 81lzg 81 83 Conso! gold 5s_.__.._. 1943|3 - J) 103 10314/103%4 Mar’16|----|/103 10314 

Hartford St Hy ist 48._..1930|M- $| ---- ----|---- ------ SPEAR | RSME AY) Et Ga & Ala Ry Ist con §8..01945/J - 2) ---- 105 |103 Mar’16)---- 103 = 

Housatonic R cons g 5e...193/|M-N| 10612 ..--/10512 May’15)----)| 2 Ll. Ga Car & No Ist gu g 58..1929|J - 3) 102% 103%|103  Mar'16)----||103 

Naugatuck !iR Ist 48..._1954|M-N| 91% -... 4 ed a. eal aby ak wien a. & Roa Ist 58... 1926/3 - | 102 ----| 99% Aug '15|----||.--. ---- 

N Y Prov & Boston 48_._1942'A-O/] ---- --- fy SRR | Rae uthern Pacific Co— 

NYW’ches&B Ist ser 144s '46|J - 5} 7812 79 | 79 79 1! 78 82 Gold 4s (Cent Pac coll).41948|J -@| 86% Sale | 86 613 47|| 86 88 

N H & Derby cons cy 58_.1918|M- N| 100%2 ..../107 Aug '09)-.--)/_ 12. 12. Registered__._.....-. t194y/J_-O) ---- 842 90 Feb '14)-557)|--- = «== 

Boston Terminal ist 48...1939|/A-O| ---- ----|----  ----/----//,. 2. Loe 20 year conv 4s_._._._. g1929|M- & g Sale | 877% 88 165 . 

New England cons 5e....1945|J - 3} 101) ..- |----  ----}-0--|/ 0 Lee 20 year conv 5s___._._-- 1934/3 -D| 1045s Sale |1042g 104% - 10313 107% 
a... SRS RS 1945\J - 3} 86 . 991g Mar’l2)...-||_ 28. Cent Pac Ist ref gu g 48__1949|F - A} 90's 9014) 90 9014 91 

Providence Secur deb 48..1957|M-N| 70 75 | 56 Apr “15)-222)) 0 2 LLL Rosweerdd. . ...<..- 40 1949|F - A| ---- 9012) 8614 Mar’l5|----||..-. ---- 

Prov & Springfield lst 58.1922|J - 3| ---- ---- wes Se. SOlsweull wade Mort guar gold 3448__k1929|J -D| 8912 Sale | ggg 8912 89, 91 

Providence Term ist 48__1956|M- §| ---- ---- Se FOP Bilenesll ss ows Through St L Ist gu 4s_1954|A-O| ---- 8512) 847, Mar'16|---- 847, 86% 

W & Con East let 4340...1943)3 - 3| 85 ----/---- .--|-..-|/) 2. Lok. GH&SAM4&P Ist 58..1931|M-N/| 102 103 |104 Deo '15|----||-..- ~~. = 

NY O & W ref Ist g 4s____g1992|M- S| 81% 82%) 8214 8214) 2)| R07, 84 Gila VG & N Ist gu g 5s__1924|)M-N| 100% _.../ 100% Jan °16|----||/10014 10014 
Registered $5,000 only._g1992|M- S| ---- ---- 9212 June’12)..--|) 2 LL. Hous E & W T ist g 58. ..1933|M-N| 1012 ____|;011g Mar’16|----||1011g 102% 
Saas 1955|3 -D}| 79 Sale | 79 79 2°76 79 Ist guar 5s red________ 1933| M-N| 10112 Sale [10112 10112 10114 1031g 

Norfolk Sou ist & ref A 6s_.1961)F -A| 77 85 | 79 80 9|| 79 80 H&TC ist g 5s int gu.._1937|J - 5} 106 1 106 Mar'16|----|/106 1 

Norf & Sou ist gold 58_____ 1941|\M-N| 9612101 | 97 Jan "16)_...|| 97 97 Gen gold 4s int guar..-1921|A-O| 96 ---.| 95% Feb "16|----|| 94% 

Nort & West gen gold 6s___1931\mM- A| 11912 120 (11912 11912 11912 120 Waco & N W div Ist g 68 1930|M-N| ---- 110 /10913 Nov’15|----||..-- ---- 
Improvement & ext g 6a__1934|F - Aj 12112 ~.--|121!2 Mar’l6)_-_--|\12019 122 A&N W Ist gug 5s____- 1941|J - J) 100 __../103  Nov’l5|----||..-. --- o 
New River Ist gold 6s... _1932|A- ©} 11912 12012|1201g Feb '16|._--||190 12014 Louisiana West Ist 6s__--1921|J - J| 105. ----|109 June’l4|----||-... ~~. . 
@ & W Ry ist cons g 4s__1996|A-0| 93's Sale | 93'g = 9312 931g 94 Morgan's La & T let Ze. 1918|A- | 10453 105% 104% Feb *16|----||1041g 104% 

Registered...._.___._- 1996|A-@O “sou “Sor, oe oa “"GEll-zee “are anew a st eae 10 r4 - 2 ceo 10512 us on =e ----||105 105 
Div’! ist lien & gen g 48_1944|3 - 5 4 2 2 2 897, 91 ‘o of Cal guar g 58______ S|A- sain Sa | a ae 
10-25-year aoe 1932/3 -p| 120 123 |120% Mar’16).._- ‘11319 1237 Ore & Cal Ist guar g 5s__.1927|5 ~- i} 10153 10178\1015 Mar’ 16)----||10153 10213 
10-20-year conv 43__.__ 1932|M- §| 120 123 |114 Mar'l6 --35\|114 11912 So Pac of Cal—Gu g 58. __1937|M- N 1078 ----|10112 Nov'13)----||..-. ---- 
10-25-year conv 4442... 1933|M- $| 120 123 |122 12212] 23)|1151. 124 So Pac Coast Ist gu 4s g__1937|J - J 92% ;-~-| 91l2 Sep "12|--5-||---- ---- 
Pocah C & C joint 4s__.194:|J - DB} _89'4 Sale | 89% 8934; 16)| go, 90% San Fran Termi ist 4s.__1950/A-O} 85's Sale | g5lg 851, 85 86 

OC&T ist guar gold 5s__1922|5 - jj 103 -.~./10312 Jan '16| ._--|\10312 10312 Tex & N O con gold 5s... 1943|J - 3| ---- ---- 96 Apr ‘14 54 Re aan 

Selo V & N E Ist gug 49._1989|M-N| 92 93 Mar’ 16)----|| 917% So Pac RR Ist ref 48____- 1955|3 - J) 901 96,20 22, 

Wor Pacific prior lien g 4a__.1997|Q - 3| 9314 Sale | 93 9312 127] 92% 9414 || Southern—lIst «ons g 5s____1994|J - 3| 10212 Sale |102 10212 102 10313 

_ | Serie 1997\Q- 3| 92% ----| 92%, 92%) 1)! gai 93is Registered_._..._____- 1994\J - 3} 100 1015s) 98 June’l5 m55ll-zo- pe 

General lien gold 3s... _- @2047|\Q- F| 66's Sale | 66 6633! 56.) 651g 67 Develop & gen 48 Ser A__1956|A-©} 70% Sale | 701g = 7053 a 701g 73% 

| re aIaS 71Q- F| ---- 6312] 641g Deo '15|....||_ * Mob & Ohio coll tr g 48... 1938|M- $| 765s 78 | 761g 76l2 75 78 

St Paul-Duluth Div g 49._ 1996/5 -O| _90!2 ----| 90's Nov’l5|....)|- 77 77 Mem Div ist g 4% 5a___.1996|3 - 3| ---- 10212|10234 Mar’16)|----||102% 104 

Du! Short Line Ist gu 58. .1916|M- §| 100°s ~~ ..|10019 Jan °16|_..-| 10012 10012 || St Louis div let g 4s____- 1951|J - 3| 81% 8212) Siig 811g Sllg 84g 

St P & N P gen gold 6s___1923|F - Aj} 110!2 113 [110% Mar'l6|..--/110 11014 Ala Cen lst g 6s.________ 1918|5 - 3} 103 ~~~~|102ig Feb °16|----|/1021, 10213 
Registered certificates__1923|Q- A| ---- ---- noes O06 715). weal]. oak. Ala Gt Sou Ist cons A 5s_.1943|J -B| 98 98%, Mar’16|----|| 98% 

St Paul & Duluth Ist §3._1931|F - | 10753 ~---|107 Mar’16|_..-||197 107 Atl & Char A L Ist A 4'481944|J - J} ---- 95%4| 94% : 
Mitre tek oa diets 1917|A-o] 101 102 {102 Deo ‘l5|-.-.|/ Ati & Danv Ist g 4s______ 1948|J - 5| 8353 8412) gato 84le 841g 85ig 
iet congo} gold 4s______ 1968|5 -D| ---- ---- 905s Mar’16|-.--||'99 905s ee tere 1948|J - 3| ---- 82 | 811g Mar’l6|----|| 701g Sllg 

Wash Cent ist gold 48___1943|Q-m)| _92!2 -.--| 90!2 Feb ‘16)_.--|| 99 9019 Atl & Yad Ist g guar 48.._1949|A-O| 76 7912) 75% Deo '14]/----||_... ---. 

Nor Pac Term Co ist g 63__ 1930/5 - 3} LLL 112!2)111) Mar’l6)----\ 411 11115 Col & Greenv Ist 6s_____- 1916|3 - J| ---- ----/1003g J’ly '14}----|/_... ---- 

Oregon-Wash ist & ref 4g.__1961|5 - 3 86 8612) 8612 86lz, 1! g53, 88 ET Va & Ga Div g 5a____1930|J - 3) 1044 -.--'1044 Mar’l6 ~-7;]|103ta 10413 

Pacific Coast Co Ist g 5s_..1946|) -D| 96 Sale | 96 96 5) 93 96 Con Ist gold 58__..____ 1956|M-N| 106 ~~. -|106 106 1)/105% 106 

Pennsylvania RR Ist g 49.__1923|m-N| .98!2 ----| 9814 Feb '16 || 9814 9814 E Ten reor lien g 5s______ 1938|M- S| ---- 1007/1001. 10013) 991g 10113 
Consol goid 5s.._..____. 1919|M- §| 102%4 103 |103!g Mar’16)..--||1031g 103!g Ga Midland Ist %s___.__- 1946/A-O} ---- 60 Feb *16)---:!| 57 60 
Consol gold 4g_________- 1943|M-N| 98% ----| 9933 Mar'l6 981g 993g Ga Pac Ry Ist g 63_____- 1922|5 - J} 10712108 [10712 10712 1071, 10753 
Consol gold 4a__________ 1945|\M-N| .9912 100 | 991g Mar’l6 9815 100 Knox & Ohio Ist g 63___. 1925|J - 3| 10998 ~---|1093; Mar’l16|----||108 11012 
Gamers | een 1960|F - A = Fa Ios iste 110514 1063s Mob & Bir prior Hen g 5s 1945 : . 3 ae cand 105's Novl2 weoclscne wpee 

enera! 4}48 when issued 1965/3 - D 8 ||10034 1027, ortgage gold 4s______1945|J - . 8i2 .-.. ar’'13|----||/_.-. ---- 

Alleg Vai gen guar g 4a___1942|m- ¢| 9612 97 | 9612 Mar'l6 9215 967s Rich & Dan deb 5astmpd 1927)/A-O} 103%, -.-./1035g 10353} + 10|/10314 10353 

DERR&B ‘ge Ist gu 4ag 1936|/F-A 96 Jan ‘16 96 96 Rich & Meck Ist g 4s___.1948|M N} 68 ----| 73 Sep '12|----||/__.. ---- 

Phila Balt & W Ist g 48__1943|M-N 9914 Nov’15| .. | Bi Re So Car & Ga Ist g 5s____- 1919|M-N| 100!g 102 |1015g Mar’16|----|/101 102 

Sodus Bay & Sou Ist g 5s_2924|J - 4 - 102 Jaa '03/.---|) 22. ll. Virginis Mid ser D4-5s __1921|M- 8| 101% ~--~|103% Nov'l2/----||_.-. ---- 

Sunbury & Lewis ist g 4y_193v|jJ - | 92% ---.|.-- MBAS MEN | eh ye 5 Series E 59._......__. 1926|M- S|} 102% ~.--|/102 Mar’l6|----||102 102 

UNJRR& Can gen 43. _1943|\m- ¢| 99% Sale | 99% 994; 2)| gig 99%, Series F 5s._.....__._1931|M- S| 10453 -.--|104 Ma’l3|----|}_... ---- 

Pennsylvania Co— ST a gaa 1936|M-N| 1045s _.-.|105l2 Mar’16/----||1031_ 105% 
Guar Ist gold 44¢e.._.___ iy2i|y - 3} 1O1l2 ----|102!1g 10214; 14/\101 10212 Va & So’w'n Ist gu 52. 2003/3 - J} 105 -..-/103 Feb '16|----||1021g 103 

Registered... _._.__ 1921\y - 3} 101 101%8)101 Mar’l6)..--\|101 1011 1st cons 50-year 58..1958|A-O] 8712 8912] 89% Feb '16|----|| 8912 901g 

Guar 3348 coiltrust reg A_1937|M- $| 854 ----| 8613 Jan ‘16|_.--| 8612 861s W O& W let cy gu4s.__.1924\F-A| 94 -~.--| 93 Dec 'l5|----||_... ---- 

Guar 3}<8 co:l trust ser B_1941|F - A| 85!2 884) 85 Jan '16/..--|| 85 85 Spokane Internat ist g 5a_..1955|/J - 3| 90 ----| 93 Jan '16)----|| 93 93 

Trust Co ctfs gu g 3i4s_._1916|M- | 99% ----|1001g Jan °16|_---|| 993, 1001g || Ter A of St L Ist g 44s___.1939|A-@| 9913 102 |10012 Mar’l6|----|| 981g 1001g 

Guar 334s trust otfs C_.._1942|J -O| 84 ----| 83 Feb "15|-.--||__ 2 21) Ist con gold 5s...1894-1944|F - A| 104 1051g)1053, Mar’16|----||10313 106% 

Guar3 48 trust ctfsD____1944|J -D| 844 ----| 851g Mar’l6|__--|| §5 “gS, Gen refund sf g 49. _____- 1953/3 - J\*---- 8678) 8653 Mar’l6|----|| 86 88 

Guar 15-25-year gold 45__1931|/A - O 951g ----| 95l4 9514 3|| 9412 955g St L M Bridge Ter gu g 5s 1930|A- 0} 100 10112) 99 Nov’l5j/----||_... ---- 

40 year guar 4s ctfs Ser B.1952|M-N| 9353 ----| 928g May’l4|_---||_..0 o | Tex & Pac Ist gold 5s..____ 2000/3 -D| 97 98 | 97 97 95 971g 

Cin Leb & Nor gu 4s g___1942|M-N| 90% -.--| 90 Dee '15|..-.||-- 2d gold inc 5s.......... ;2000|Mar| 35 37 | 37 37 1| 35 37 

Cl & Mar Ist gu g 4348___1035|M-N| 99 ----| 99% 99% 99% 99%,|| La Div BL ist g 5s._____ 1931/3 - 3} ---- 88 | 90 Jan '16/----|| 90 90 

Ci & P gen gue 4igeser A_1942|g - j| 104% -~---|10512 Feb °16|--_-||1041g 10512 W Min W & N W Ist gu 6s 1930/F - A| ---- 95 {10612 Nov’04/----||_... -.-- 
Gotten B.............- 1942/A -@| 104% ----|104 Deo °15|-.--|/. 22 28 Tol & OC Ist g 5u_._.____- 1935|5 - J| 103% -.--|1033, 103% 103 108% 

Int reduced to 342__1942/A-@| 8514 ----| 9114 Feb '12}..--||/ 2 -_ Western Div Ist g 5s____- 1935|A-@| 102 10214|1021g Mar’16/----||102 10213 
Series C 3348... 2.22 1948)M- | 85% ----| 901g Oct °12)..--|) 22 LL. General zold 5s_....____- 1935|3-D| 93 96 | 93 Mar’l6|----|| 93 93 

_, Series D 3i¢8_____ - 1950|F -A| 85% -..-| 83% June’15|_.--||_. 2. ooo. Kan & M Ist gug 48.___. 1999|A-©| 84 8414] 84 838 84 

Srie & Pitts gu g 3342 B__1940|)J - 5} 8712 ----| 8614 May’l4|__--||__- 2 ___- 2d 20-year 58..._.._.. 1927\J - 3| 96  9878| 9853 Mar'16|----|| 981g 99 

; i» Pea ales 940|J - 3} 87!2 -.--| 90!g J*"ly °12|-.--|| 28 Tol P & W Ist gold 4s______ 1917|\J - 3| 50 56 | 56 Feb ‘16|----|| 56 61 

Gr R & Lex ist gug 4ige__1941\3 - 3| 98l2 ----| 981g Feb '16|__-.|| 9512 987s || Tol St L & W pr lien g 3348.1925|J - 5} 794 81 | 781g Mar’l6|----|| 781g 83 

Ohio Connect Ist gu 4g___1943|M- 8| 92%-..-| 93 May’l4|_.--||___. ____ 50-vear gold 4s____.___.- 1950|A-O| 56 Sale| 56 5612} 15) 56 60 

Pitts Y & Ash Ist cong 5g 1927|M-N| 10414 ----|109 May’l0|....||_-_. -__- Coll tr 49 g Ser A__.___- 1917|F - Aj} 18% ----| 1853 Mar’l6|----)| 185g 1853 

Tol WV & O gu 4s A__1931/J - 3| ---- ---- 981g Oct °15|....||7--- 22 _- Tor Ham & Buff ist g 48..41946|J -D| -.-- 8512] 86 Mar’16|---- 86 
Series B 458_....__- | 1933|J - 3) -~-- ---- 9814 June'l5)-.--|//.... .... Ulster & Del Ist con g 58..1928|3 -D| 10012101 |100!g 100% 10012 1011g 
Series C 4a....___ 1942|M- §| 93 9512) 9313 Jan °16|..--|| 931g 93le Ist refund g 4s.______. M082iA-@l 75. .5-c) 74 Mart iBl-<xsll..cc cane 

PCC &StLgu4is A 1i94u/A- 0} 1015s 10253 10212 Mar’16|__--||/1013g 10219 || Union Pacific Ist g 45_____- 1947\J - J| 971g Sale | 97 97331 59\| 97 98lg 
Series B guar -.__.____. 1942/A- ©! 10212 Sale |10212g . 19212) 2||1013g 10253 Registered._...._.___- 1947\|J3 - 3| 9412 9633 95 Mar’l6\----|| 95 97ls 
Series C guar ...__.___ 1942|M-N/ 10153 ....) 9714 July’15|----||_._. -_.- 20-year conv 48...__.___ 1927|3 - 3} 93 931g) 92t2 931g} 40|| 921g O4lg 
Series D 4s guar... __1945|M-N| 95!g ____| 9512 Jan °16|..--|| 95 “951g lat & ref 4s___________- g2008|M- 8| 9012 Sale 9053! 63)| 897% O1ilg 
Series E 344s guar goid_1949/F -A| 93  ....| 92 Feb ‘16)....|| 92 92 Ore RR & Nav con g 4a_..1946|/3 -D| 92 9214) 92 92 1|} 911g 921g 
~erles F guar 49 gold... 1953/J -D) -... -.-- 05% Jan °14)....||.... .... Ore Short Line Ist g 6s...1922|F - A| 10712 Sale |108t2 108%|  3/|107% 109 
Series G 43 guar. .___. 195/|M-N) 94 ....| 925g Aug ‘15|.---||_... 22. Ist consol g 5s__.____- 1946|5 - 3| 10712 109 |10712 10712} 1)|106 10713 

C Bt L & P Ist cons g Gs. 1932|A - 0} 10612 ----|104 Nov'l5|__--||___. ___- Guar refund 4s_______- 1929|J -D} 9253 927%) 927, 9314) 38 94 

Peoria & Pekin Un let g 68__1921|Q- F| 101 105 |102 Nov'ldj_.--||__.. .__- Utah & Nor gold 5s__..1926|J - J) 102 10212/102 Mar’l6|----||102 102 
24 gold 4}4s...-....... o1921|M-N| 86 ----| 87 Mar’l6|..--|| 87 87 Ist extended 4s_____ 1933/3 - 3} 91 100 | 95 Marl6|----|| 95 95 

Pere Marquette—Ref 4s___. 1955/3 - J) 14 15 | 14 14 1} 14 14 Vandalia cons ¢g 48 Ser A... 1955'/F -A| 91 Q119) 91 91 91 91 
efunding guar 48...... 1955/5 - J) ..-. -.-- 15 Mar'l6|....|| 14 15 Consol 4s Series B....-.- 1957|M WN 1 ..--} 86 Sep °15|----j/.... -- -- 
Chic & West Mich 5s____- i921\J -D)| 83 -.---| 83 Feb ‘'16|....|| 83 83 |} Vera Crus & P Ist gu 4s..1934|J - 3| ---- 421g Aug °15|----||..-. ---- 

ne. Virginian 1st 58 Series A___.1962'M-N! 9812 Sale | 98t2  98%| 191! 971g 98% 

“ie orice Friday; latost bid and aske@, @ DueJanj] | Due Fed, ¢Due Mayj] gDue June. & Due July. i Due Aug. eDue Oct. py Due Nov. ¢ Due Des. 

sntion sale. 
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Col F & 1 Co gen sf g 58____ 1943 
Col Indus Ist & coll 5s gu__ 1934 


Gr Riv Coal & C Ist g 6s__41919 


68. 
Victor Fuel Ist s f 58... -___ 1953 
Va Iron Coal&Coke Ist g 5s. 1949 


Pac Tel & Tel Ist 5s 


Trenton G & Ei ist g 58._..1942|M- 8 
Union Elec Lt & P Ist g 58..1932|M- $ 


Refunding & extension 56. 1933|M-N 


Utica Elec Lt & P Ist g 58..1950/2 - J 
Utica Gas & Elec ref 58....1957|J - 3 
Westchester Ltg gold 5s....1950|J - 3 


Miscellaneous 


Adame Ex coll tr g 48....-- 1948|M- 8 
Alaska Gold M deb 6s A._._1925/-. -- 
Armour & Co Ist real est 4348 '39|3 -D 


Bush Terminal Ist 4s___.-- 1952;|A-0O 
oe ere ee 1955|5 - J 
Bldgs 5s guar tax ex____-. 1960|A-O 


Chile Copper 10-year conv 78 1923|M-N 

Computing Tab-Rec sf 68..1941\J - J 

GranbyCons M S&P con 68 A '28|M- N 
Stam 1928 


Great Falis Pow ist s f 5s..1940|M-N 
Inspir Cons Cop Ist conv 68. 1922|M- 8 


5-year conv deb 6s______- 1919|J - 3 


Int Mercan Marine 44s8___.1922|A - 0 


Certificates of deposit 


Int Navigation Ist sf 58_.._.1929|F - A 
Montana Power Ist 58 A__.1943|J - 3 
Morris & Co Ist s f 4s____1939|J - 3 
Mtge Bond (N Y) 4s ser 2__.1966|4 - 0 


10-20-yr 5s series 3______- 1932|/J3 - 3 
N Y Dock 50-yr Ist g 48___.1951/F - A 


Niag Falls Pow Ist 58____-- 1932|35 - J 


eee Ge BON GS occ nwene a1932\;A-0O 


Niag Lock & O Pow ist 58._1954|M-N 
Ontario Power N F ist 5s .1943)F -A 
Ontario Transmission 58__..1945|M-N 


Pub Serv Corp N J gen 58__.1959|A - 90 


Ray Cons Cop Ist conv 6s..1921|J - J 
Sierra & S F Power Ist 5s__.1949|F - A 
Tennessee Cop Ist conv 68__1925|M- N 


Wash Water Pow Ist 58_.._1939/J - 
Manufact=ring & Industrial 
Am Ag Chem Ist ¢ 58___... 1928 


Am Cot Oil debenture 58__.1931 
Am Hide & L Ist sf g 6s____1919 
Amer Ice Secur deb g 68____ 1925 
Am Smelt Securities s tf 6s__1926 
Am Thread Ist coll tr 48____1919 
Am Tobacco 40-year g 6s__. 1944 

Megmtered.... ..nccccnccas 1944 


A o 
[a 
M- 
M- 
A o 
F- 
J - 
A - 
A o 
F- 
egis ¥ 

Am Writ Paper Ist sf 5s____1919/J - 
Baldw Loco Works Ist 5e___1940|M- 
Beth Steel ist ext s f 5s... __ 1926) 5 - 
Ist &ref5s var A_______ 1942|M- 
Cent Leath 20-year g 58____ 1925|A - 
Consol Tobacco g 4s______. 1951\F - 
Corn Prod Ref sf g 5s______ 1931|M- 
Ist 25-yearsf5s  _._____ 1934|™- 
Cuban-Am Sugar coll tr 68__1918/A - 
Distil Sec Cor conv Ist g 5a__ 1927 ; * 
Jj o 

F o 


E I du Pont Powder 44s___ 1936 


General Baking Ist 25-yr 6s_ 1936 
Gen Electric deb g 3348__.__ 1942 
Deben 5s 195 





8 of deposit _...__._-.-- “emi ~ 
Lackaw Steel Ist g 58______ 1923|A-O 
1st con5s Series A ______ 50|M- 8 
Liggett & Myers Tobac 7a__1944|4 - © 
Lorillard Go (P) 7a_......-1944|A-© 
Dae Sata ie Rea ey 51|/F -A 
Mexican Petrol Ltd con 6s A 1921|A - 0 
Ist lien & ref 6s series C__. 1921|A - © 
Nat Enam & Stpg Ist 68____1929|3 -D 
Nat Starch 20-yr deb 5s... _1930|J - J 
National Tube Ist 58_______ 1952|M-N 
N Y Alr Brake Ist conv 6s__1925|"-N 
Rallway Steel Spring— 
Latrobe Plant Ist sf 58.._.192)|3 - J 


P lst ef 58 ___1931,A-0 


Milling Ist 58_____ 1930|M- N 
The Texas Co conv deb 6s__ 1931/3 - J 


Union Bag & Paper Ist 5s__1930|J - 
Stamped 1930 
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pecpergeouse 


10-year coll tr notes 5s____ 1917 
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Cons Ind Coal Me Ist 5s_.__ 1935 


C&C Ist sf g 58_1951 
n Collier Ist s f 58. 1957 


Gpececcpacesage 
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ZZ ee ZZ Zee Orme DEBS uuu Org 


Telegraph & Telephone 
Am Telep 4 Tel coli tr 48__- sees 


1 
20-yr convertible 4}48____ 1933 
Cent Dist Tel lst 30-yr 58__ 1943 
Commercial Cable Ist g 4s__ 2397 
Registered -...._..._. 2397 


Keystone Telephone Ist 5s__ 1935 
Metropol! Tel & Tel Ist sf 5g 1918 
Mich State Telep ist 58____ 1924 
N Y & N J Telephone 5s g__ 1920 
N Y Telep lst & gensf 44s. oo 


1Z<©00~-3232~ 


weGzzZ 
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West Union coll tr cur 58___ 1938 
Fd and real est g 4348. _.. 1950|M- 
Mut Un | el gu ext 58... 1941|™ 
Northwest Telgu4%ea@ 1934!) 
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1)/1041, 105 


83 = 85lg 
102 117 
931g 95 
861g 89 
871g 92 
871, 91 
12912 13514 

85 


81 
1//1041g 100% 


103%, 109 
99% 1011g 
174 195g 
174 196 
95 1021, 
951g 10212 
91%, 9912 
951g 97 
92%, 93 


“651g 75 
105 105 


7||1021g 1041g 


10012 1031g 
1003, 1021 


10 11g 102% 
6 75% 
10214 1071 


7||102%4 1031g 
21/1032, 105 
7 1035, 105% 


98% 995, 
102 103% 
101% 103% 
1231g 141% 
10133 1015 


10153 102 


1001g 101% 
94> 06 

















lg 
1012 1011g 
95 95 





No price Friday; latest bid and asked. 6 Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. & Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. 2 Option sale. 
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for Previous 
" Sales STOCKS Range Since Jan. 1. Range 
SHARE PRICES—NOT PER CENTUM PRICES oon BOSD BTOOK ear 1915. 
Saturday | Monday Tuesday Wednesday | ebay pag | Week EXCHANGE p Poe Highest. eeney Highest. 
Apr.1 | Apr.3 | Apr. 4 | Apr.5 | Apr. Apr. Shares. 
| Railroads 
02 Mar 2| 108 Jan 3|| 92% Feb | 109% Nov 
#103! 103% *103 103% *1031, 104 | 104 104 |*10312 104 | _. 25 Ateh Topsk Topeka & Santa Fe.-100 103 fea fi tet tier t]) ete eines 
*100 10014 *101 101%, *100%4 101 |*101 101%! Last Sale: 100° Mar’ 16 ------ © sare eer 100| 190 Jan 3) 198 Feb 16/| 170 Mar| 198 Jan 
* 195 |*.... 195 19312 19319| 19312 1931, * 193 60) Boston &s Albany ..-...-- 00| 76 Mar28| 88igJan 19|| 73 June 96 Jan 
“G8 78iq) “Tale 7812! 78" 70 78° 79 '| Faie_79 | “Fie 70"| 486|Boston ges pegeraeae 100| 129 Jan 4| 145 Feb11|| 109 Feb | 13812 Oct 
#13812 140 | 13812 13812) 13812 13812 #138 140 | 138 138 | - 44| Boston well. .....-.. 100 35 Jan 28| 62 Feb 14\| ‘90 Feb| 3712 0ct 
443, i, 44 44is\ 44 44 431g 44 43lg 431q} 44 44 308| Boston & Maine .-.-.---- 00! 22712 Mar27| 235 Mar 2|| 225 Jan | 240 June 
+ . 232 |* 230 Pe a | Last Sale|2271gMar’16} _..__- Boston & Providence.-... 1 an Feb 29 ;. io Ss 5 Deo 10 Mar 
Sane 1 ea Lene Seen 2 mist Seal “77° Be pre --| 40 Jan 18| 4012 Feb 29|| 40 Sep | 56 Mar 
*.... 40 |*____ 40 40 |*.... 40 Last Sale}40 Mar’16) --._-- Do pref... -.-------0-- 4 Maris| 5isJan 5|| § Novi 9 Sep 
5 oe “$50 -.--| #5 --.-| Last Sale}4, Mar’16| ------ Boston & Wore lietri Cos--| 45 Feb 28} 44 Jan 18 39 Jan | 47 July 
ay Ciiiag Shee awee once ocean Last Sale 44 Mar’16 See es) ee Pn BOD OBS OSSOASS 00 gta i Feb 160 Sep 
Rn ee ee ed oat Last Sale|160 Sept’15) ....-- Chie. June 1 Ry &uUsy-.-.t “{6413 Jan -3i| 10712 Mar27 Out July 110 Apr 
pane 107 *____ 107 |*105 107 |*105 1071s Last Sale\107 Mar’l6) -..--- ‘0 ae eee 150 Jan 5] 162 Feg 19]! 140 Feb| 165 Jan 
*150 155 |*150 156 |*150 156 |*150 156 Last Sale|158 Mar’l6| _____- Connecticut River. ....-. 100} 76 Jan 4) 87 Feb14|| 51 Feb| 76 Nov 
7712 7712| 771g 77%) 7712 78 | 7712 7734) 76% 76%| 76% 77 180) Fitchburg pref-..--.----. 100| 122 Jan 3| 127 Mari7|| 114 Apr | 120 Feb 
#12612 126%4|*12612 126%4| 12634 12634|*12512 127 | 1263, 126%|*12512 127 29 Georgia Aa stampd 10 | 286 Jan 10| S88tg Mar 7|| ‘4 Abe| 88 Mar 
*8719 *8712 90 *8712 90 *87l2 90 Last Sale|88_ Mar’16) -.....|| Do _ pref_......-.-..- 00| 99% Apr 7| 102 Jan 17 92 Mar! 103!2 Nov 
*100 *100 10012'*100 10014|*100%4 10012] 10012 10012) 99% 100 20 Maine Central nn a---en---- i Feb 8 Feb 14 4% June| 10 Sep 
_ ar ee ae 7 7 7 *63, 714; *63, Tig) -... —--- 80| Mass Electric Cos_...---. 100 34 Jon 25| 40 Feb ll 33 July 36 Jan 
#3512 *351g __._| *351g ....] 35g 35l2} 35 351g| -.-. ..- 26|_ Do pref stamped... 100 62% Apr 3| 77%Jan 3\| 43 Feb| 87% Oct 
63 6312] 62% 63%3| 634 64 | 64 65!4| 6412 654| 632 65 Otte ace Gee Eoae tae) 87 den 3 108 Sab tall Se Geel @ Ane 
*103 108. -os~|"108 ----|°208 =| | Laat Sale 1OSte Mar 16)... Fad Cee Nae ae) 150% Baaxsi| 167 Ven Sell 1469 Anet 187 aoe 
#152 _...| 152 152 | 152 152 | 152 152 | 152 152 | 152 152 139|Old_ Colony_....-.-.---- so) “as  Gteeatl Se don 3 7. Sie 2 See 
23 *--.. 23 -z-- 23 23 2414)*-.-. 25 241. Marla 65) Rutland, pref....--.---. - 13153 Mar 6) 138%3Jan 6 11612 Jan | 141%3 Nov 
*132i, 1327 *13212 133 |*133 1335g)*13312 134 pe -_ sete Marie Ae Se Uses oF ae ee ait te 100| 81%s Mar 1} 83%4Jan 3 79%, Mar ad 
DON eh ee Ek lk i a Ok ih i Si 4 
*115 120 |*115 119% *115 119% *115 119% Pd Sale or Pa? ee Vermont & Massac husetts_ -100 , ES - , aye 105 pl A 
---- 6312] 63 63 | 63 631g] 179|West End Street......... . 
<S oe 4 4 3° $s 83 8319] *83 831g} 8383 i hae See 50} 80 Jan 11) 86 Feb 25) 80 July| 9312 Fen 
eee 66 Feb 29| 71%Feb11|| 48 Jan | 73% Nov 
68 68 | 67 67 | *67 6712} 67 68 | 68 68 | *67 68 145|Amer Agricul Chemical_._100 Stee Gee El oe ian | sein ev 
97 97 | 967% 967! 961s 961s) 96% 97 | 9634 97 | 96% 96% 154| Do pref_....-.....-- i "S Sen 18 Qe apr 4|| “ist Marl 41g Oct 
2lg 2le} *21g «3 21g 27 oan Bs ae ae *21g 2% = 4 — Service... = 13!2Jan 5| 141g Mar 4|| 13 ‘Dee 1915 Jan 
1 1 1 *141 141 2 2 2 2) awnee- wane) OM MO OPER. ~ 2 ene 1912 Nov 
100% 109% 10914 10917 109 * 1101; 10912 11014] 10912 11012} 110 110% 544| Amer Gagar Refining_-._.. 100 tate vod - liste Jan 13| 4 _— is 2 
*115lo 116 | 115%4 11534) 11512 11534) 11534 115%) 11512 116 | 115%, 116 135) Do pref_....-.-.--.. 100 126'g Jan 31| 131 Mar29|| 116 Jan | 13012 Nov 
127% 128 | 12714 127%| 12712 1277s! 12712 128 | 127% 1281s; 128 12814; 3,592} Amer Telep & Teleg_._-_.. 100 43° Jan 11| 55 Marl4, 18te Apr | 574 Oct 
51 51 | *493, 5019} *491g 501o| *50 51 | *50 51 | *4912 S5Ole 20|American Woolen tr ctfs _.-. 92 Jan 11| 1015 Marl4|| 77 aed 991g Oct 
99 99%) 99 991s) 99 9953} 99 9912] 99%, 9912] *99 9933 168} Do preferred tr ctfs ....| 22 Jan 3| 70ts Mar 8\| setjen | 67 Apr 
“4 701g 70l2\*-... 7012} 7014 704] 701g 7012} 70 7012 130 —— | ccapenassinpesngers 9912 Jan 20| 1 ol Feb 10| + a May| 101 Feb 
100° 100 — *100 10034 101 101 *100 10034 *100 10034 100 10012 80 Ee ae aa ae ee ae 27 Jan 14 3414 Apr 7| 4 *. 36 Nov 
30 30 | 30% 31 301g 3112} 32 33 | 327, 3353; 331g 3414] 6,523 Au Guit & Ww IS 8 Lines.100 42 Jan 15| 50% Marl7|| 9% Mar| 49 Nov 
48 48 | 48 4819] 4712 4812} 481g 48%| 4814 487%) 484 49 | 2,627 0, Pret. ------=--- | 0 Sen é 13% Jan 19} §1sDec| 13%Apr 
*10 1012) *10 1019} *10 1012] 101g 101g} *10 1012} 10 10 200 Boston Land.._...- 10) 036 Apr 4| 250 Mar 7|| 230 May| 260 Jan 
238 239 | 237 238 | 236 23819] 23912 240 | 23912 240 | 239 239 124|Edison Electric Ilum_-_-- 100 : Mar 2| 178 Jam 17'| secu pa) | istig Oot 
*167_ 16712|*16712 16812) 16712 16712] 168 168 |*167 168 |*166 167 SO) emeres Noaettte... .-.- ~- « 100 Jan 4| 102 Feb 24)| 9g1,Aug| 104 Mar 
*1018 102 | 10153 101%,| 101 101 101 10119 *101 10114; 101 101 170|McElwain (W H) Is¢ pref- 100 8312Apr 7| 86lgJan 5 78 Oar 94 Aug 
+ ss | 848 84%; 83% 83%| 83% 84 | 83% 84 | 83l_ 84 348|Massachusetts Gas Cos_..100) 83 Sen 3| go Reb 14ll Gt Sel Seteden 
“R719 88 | 87g S712} 8712 8712} S87l2 8712} 85 8612| 8612 86%) 240) Do _ pref...-......... 161 Apr 5| 172 Jan 19|| 154 Feb| 200 Jan 
#162 163 |*16212 163 | 16212 163 | 161 161 | 162 162 | ---. --.- 18| Mergenthaler Linotgye..... 888 1 Mar 8} 24 Jan 15|| y 3 Bep 
*1lg 2Qle| *1lg 21g} *lig 21g} *1lg ie Last Sale\1 Mar’16/ ...--. Mexican prey bo st ial a 15 Jan 18 18 * Feb 3|| 10 Sune 16% 
pero [ote oe TS ol et ae dl: ee ee ae ee ee 2 oe ee 
#7772 Byiglel22> Byiylel222 “Brite... 2712] “Last Sale 30, Jan'16 are New Eng Cotton Yarn.....100 = = oi 4 ~ 4 20 Apr 30 Nov 
tries ee eee Ss eS i a a | ey eS er 
a 137% — 137 135 13612 136 13619.*136 13612) 13512 136 118|New. England Telephone... 100 aoe ean . _- nd 212714 June Fadia 
150 152 | 150 152 | 152 152 |*150 153 |*_.__ 150 110 Nipe Bay Company...._- 100| 1034 Jan 11) 156 Ma 20 fea eee se" Bee 
16114 161%|*161 __-_| 16112 162 | 16112 16112'*162% ____| 16212 16212 79\Pullman Company__-_-- 100; 18 Fob 3] -16tqJan 12| 18 Sep | 18% Jan 
#153, 16 | 15% 15%| *15!2 161g] *16 1614| #1512 16%) ---. ---- 4| Reece Button-Hole._.___- ae uss pen Ul tsk ee PAL a 
13034 13119| 13112 13134) 13112 13214] 13114 13134) 130%4 13112 130% 131 417|\Swift & Co......-....... 100 35 Jan 14| 49% Feb aa] 28 Mar| 36l2Dec 
49 4910 49 4910] 48% 49 481g 481g) 4812 49 48l2 4812) 3,214 eo sonenesanacore 25 28 Jan 14 32 Mar | 26 Mar 30\4Sep 
30 30 30 30 *30 3112 30 30 *30 3112 SORR  PASt Do _ pref....--..----. 25 90 Mar28 2 Feb 23| 95 Jan 1% Apr 
*1 li *1 114 90 a) wane mane can on 1483, 1416 707 Baton Copper  & Xi aarti, = 13612 Jan 31} 150% Apr 4) 110 Feb | 163 Nov 
14612 1471g] 147 1487%| 14812 150%4| 14814 14994) 14812 150 | 146% 14812) 6,796|United Fruit __-.._.---_7 25| 51 Jan 3| 59 Mar27\| 48 Aug| 65 May 
561g 57 561le 57 5612 5714 5634 5714 57 58 5712 58ia| A :006 United Shoe Mach Corp... 28leJan 3 293, Feb 11 28 Mar 30 Aug 
291g 2914] 293g 291e| 2914 2914| #29 2912] 29 29%) 29dg 2934) Do _pref.........-.-. 25 79% Mar 1| 88%Jan 3\| 38 Feb | 89lDeo 
84t2 847s oe: co Ses siten 183°3| stan set elene Lie " ois hall laa > eaene sien 1154 Feb 5 1181 Jan 25) 10214 Jan |. 11714 Oct 
lg 1 2°4 i. 28. Bee Pe .aeassuessacen 
o1AGis vay tag a i arth 9° $4) 9 94 9 914) 3, 747 Ventura eo Fields. 5, 8 Feb16) 13 Jan 3)| 1053Dec| 14% Nov 
inin 
85g 3%; 353 3%] Ble 3%) 3% 334! 31g 37| 37 4 3,480 Adventure Con_......... 25 a” ~~ 7 ‘ a ol 7 ax ‘ os a 
*99 100 993, 101 9912 10012} 100 101 | 100 101 | 100 101 569) Ahmeek ~.-____.-.-.---- 25 17's Mar 8 26lgJan 7|| 211sDec| 40% Apr 
193g 1912} 197 2053| 2 2114] 203g 2012 20!2 20%! 1933 20 3,775 Alaska Gold_....--.---.- 10 90 Feb 2 orlor 7| 45 Feb 4%, Apr 
1 1%] 1g ig] #1] 1 tg gt] 2 | 8,050| Algomah Mining--------- 96 eee oS 8 AR o7||, Abram) suas 
694 70 70 70 69% 70 70 70 *69 6912 70 70 |  370/Alloues............---.- a5) 66 Jan 311 92m Apr 7|| 1¢aJan | 72% Nov 
8834 8914, 894 91 8914 9133 8912 4 * ?— i ayy as st yer Ba enavenct Smelt_ . 7X, Mar27| 10 ‘Feb 1 4| 31, Jan 91g Apr 
4) 9920) ALIBUNS VORMMCICIA! .. .. = 
oe rhe 3a, 7 as as #353 3%| 312 34|3le__35s|:1/026| Butte-Balaklava Copper.. 10 on, zon & ? an > al | 2 4 ase, 
9012 9034} 91lg 9234; Q9lle 93 913, 92%) 92 94 92 9414! 4,795) Butte & Sup Cop (Ltd)... 10 67le Jan 31 75 ' Feb 10| Blu Fer | 78% Apr 
74° 7414 74 7414] 74 74le| 74 7414| 7312 7414| 74 7414| 1,817|\Calumet & Arizona oo oe 655 Feb 14|| gon see | ono Ane 
556 558 | 559 560 | 555 560 | 550 555 | 550 555 | 550 555 132|Calumet & Hecla._- Oe hs ee or be BE BH 
ek AY ae 1744 1714| *171g 17%) 18 18 | 1712 1712]  356\Centennial__.._..__- Si Jen3i| 00 Sep iell tne | Mee 
541g 5412! 55l2 551g] 54% 55 551g 551g) 55 55 | *54 54le 110/Chino Copper. .......... gil 5. 31| 67teFeb 19 + le me 65 Dec 
6455 6473, 65 6512) 6334 6512} 63% 6412) 6414 6412) 64 65 | 5,111\Copper Range Cons 66-100 on 3 ph dor nd oo ba Aor 
*314  3le} 31g 31 3% 3%) *3lg 312} 314 Big) Ble Bg 315 Daly-West .....-.....-.- 12° Mar27 leu jan 3 SinJan | 16l¢Dee 
1214 1219] 1212 12% 12%" -1334 ‘ois Om 8, Gul Oo Otel 'oaalBrankiin’ ooo ea 10 @ Feb 1/ 10%Jan 8|| 4isFeb | 144 Apr 
1 3, gt: Gg All. SRR POR oc ncnncdemcns sed 
or! 91” on" 01" oi" 91 : 9012 Pt *9014 91144; 90 90 180|Granby Consolidated... _- 100 rhe ub = oad 4 zn fae Dos 
50 50 | *494 504; 50 50 | 4853 4853) 49% 49%) 4912 4912} 460/Greene Cananea._._..._- 1 ies teal ii ¢ : te San | SteApe 
*15 16 | *15l4 15%) 154 16 15% 1534; 15l2 16 16 17 515) Hancock Consolidated_... 25 24° ar 9 a7 3 26|| 36% Oct pom 
23 |* : 93 |*.... 23 |®.... 323 Last Sale24 Mar’l6) -..--- Hedley Gold ............ 10 4 Mar 4 a Soe 3 Sie Jon 101s Apr 
“#4445 | 4 5 4\ 4) B4lg dle) 4 Ale) 4a 444), 130) Indiana Mining. -..___... 25 441, Mar30| 49,J3an 4i| 41 ager| 52 Ane 
*45lo 4612] 463g 4633! 4612 4612) 46!2 4612) 48 4812) 4814 49 2,316 a Creek Coal........ 1 88 i 291 91 go 5|| $51eJan 91's Apr 
8934 8934; *89 8919) 893, 8934; 89l2 8912) 8912 90 90 8690 20 pref-....--.....- 1 2614 Jan 31| 31%Jan 6/| 17leJan 34 Apr 
28° 28 | 28 28331 2812 29 281g 281g] 2812 2812} *27 28 570) Isle Royale Copper ecnnnee 25 3le M By Me + 3° Aus 61g Apr 
4! Aig] *41g 414 44 414 4ig 4g 414 438 4% 4% 880/ Kerr Lake -....-..-...-. 5 IF > li 8 wr r 6 lle A 41, Apr 
als 419 41g 43 41g 434 a an A. 3 o's A? ms SP toy a fF epee eo 16 i 81] 19% 4 10 bie Jan 19% Dee 
$e 2S fo Sf oe we Bl geese Ss See mee Pee fee 
3g 34) *3 34 4 4 4) 625|Mason Valley Mine-_.--__- 
18% 18a) 13t2 18%) 12° 18's) #13, 18] Ste 14) 13% 13%) 180 Mane Consol...-nn--a-- ~ ie FA eS SS 
* 31 dle 4 2 9% 84 949 MayYHOwer .....--------- 
asi ae7 3989 Ble 391s) 38% 39 | 39 39 | 38! 38%| — 371|Miam! Copper.......-... . 4 ; we gs ae ee ere 
©2144 2le| 2% 2g] my 2] «62m 8 | 8lC 4 | 8m 4 | 15 Michigan -...2-2-------- eS a ee 
99 9934 99 9934) 98%, 9919} 9812 101 | 100%, 101 9912 10012) 1,694)/Mohawk-.-......-...-... 26 5 fe 38 18” 7 7 HT 17 yi 
ae mw! ie 8) en ee 7? yes hs, he at 1 360 Novada Consalidaied. 25 714 Mar3o 10%, Jan 4 in Feb 1414 June 
1 1 1 8 4 4 ’ coee 
15 151s 16! 162 16" 16” 16 1612] 161; 16%4| 1614 16%4| 1,845|New Idria Quicksitver..... 5 nats Som : a - 5 " ‘i et Nee 
*7 74) 7% 74) 7a Tia] 7% | 7l4| 71474) 7%@ 714) | 810) Nipissing Mines........ - 8] 27 Mar2s| 32 Jan 3i| aatedon Apr 
28, 28 | 28ig 2912) 28% 2012 29 = 20lg 20% 7“ oe aT Het North panes nen ee------- * 90 Mar22| 4igJan 3|| 1 °J3en | 4@ieApr 
1 1 1), 8 VETO INOUE ABO. 2. mmm mwnne © 
“2° 2; +2 at “2 2) 2) 2°| 2 2%) 212 278 3.646 Otway , Mining onaiiownne ae oo cae e over. Nee wean 
1 #21 2% «28, 2% 3 2% 3| 3 3 | 830/018 Colony ...-......... 
oh Sel SES te oe, oes) gh sty St | tm go | aalgea Demme Oc.mn-—--- 9 Sen 3) routers seme) oe 2 
1 2 2, 2 89 {| _ BULIUBCBOIB . 2. «c<e-cceencece 
one tate T3tg ta 135 1334 13% oan ime late 1 + ae ee ont ‘piled seni ads 19 ais bt orn pan et = = + re 
1 1p} 9412 95 2 o BOL... « SR adds dncessctineso- Feb 
gee eh “ate Hee) HS Hig Hs Hea) ES Bs ies), eaten eee al Ernie Bl fe Seal ee | Seceer 
4 47, 1g| z 4 ’ 
GLE BOR SR Se eo. By teueeeeeee heel Bee te ae 
1 1 1 gi 93. 91g 9% 934 4 2 2 ,l/o) Shannon................ 
*36" aia 361, ai, *36 3612 *36 3612 one 3612 a 36 a08 Saatach-Aeteons aechiea back 19 oe, i boty yr im oe a 
*714 Tle *712 734 734 778 8 4 8 | SoM South Lake...-.--..---- 15 M 18 281 Jan 3 221¢ Jan 411, Apr 
1 *1612 171g) *17 18 | *161g 1712) 17 17 ei ae eg le 25 ar 2 
ate abel oh) at af] oad at ast cad ocd® gt eee mee: vee gee all Ot Mel ade 
52le 5212! 52l2 53 53 53 | *52 54 53 53%) * Tamarack -...-......... Sig Mar30| 12a Jan 3 151 Oct 
1 1 84 8lei 83g 8%) 8% 9 9 eee” te enbertheeses 25 8 é 
“38 58 38 ae 35 °©«38| «32 32) «3232| *30 38 1,900/Tuolumne Copper.._..... 1} .15Jan 26| 50 Marl7 join foam 
G85 O04) G87 G0%| G7% G94) O72 69 | oo 72 | Ti 73 | 32.332/0 8 Smelt, Refin & Mia. Semi bad Se eee 
3 51% 52 | 52 54| 52 52 . Tl sine dadioeniiing 
ae as alee a ae ty tte ak | tt ah] Oe oh) Toes RL) oe Hl ee) sete 
131g 13%) 13% 1414; I4l4 141g) 14% 15 1414 14% 4 2 ,256;Utah Consolidated _...... 77° yen 3 A ea Jan 818 Deo 
7, 7, 2 82 81% 82 815g 8214) 81le 817% 255\0 ineonmdee - 10 an 
“tor tots ion 10s TOte 10%| 10 10ig) 10. 10%) 104 104 4.035 Utah Metal & Tunnél.--- al is Mar? Miia Marl3 ort a ieee 
35 35g] 34g 3%! Ble 3%) Sle 3 4 ietoria ......-....-..-- ea Ss | tng i7 % 4 bu May 
1 41 41p 4! 4l2 4ly' 41g 45g) 414 1,000) Winona ..............-. 25 
S7ig STA] 58° 50°] Seis 5015] S8tz 50°] 50° Solel BBs 50 | —'513|Walwertae 2222227777777” ge] 57° Mara? 6712 Feb 10 33" Yen | 70 Apr 
*17g 24] *17% Be! 1% «6=sd1%g 2 2 *1% =. 2.88 2ig = 2l2 390 Wryandett - anniendhnwumeine 25 1%Jan 3 2% 

















o Ex-dividend and rights } Ex-stock dividend. 


¢ Assessment paid 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Apr. 1 to Apr. 7, both inclusive: 























Friday 
Last | Week's Range Range since Jan. 1. 
Sale. | of Prices. 
Bonds— | Price. ' Low. High. Low. High. 
Am Ag Chem 5s..._. 1928! oc... | 102% 102% 102 Jan| 102% Feb 
Convert deb 5s....1924/_..._. 99 99 97% Jan| 99 Mar 
Am Tel & Tel coll tr 4s_ 29) 92 93 90% Jan! 93 Apr 
Convertible 44s_-_ 1933} 10734; 107% 107% 105% Mar! 108% Mar 
Atch Top & 8 Fe 4s__1995 Bent ee 9444 93% Mar| 95% Feb 
AtlG & WISSL 5s._1959) 79% 79% 74 Jan| 79% Apr 
Det G R & West 4s__1946 ______ 71 67 Mar| 71 Apr 
Gt Nor-C B & Q 4s_.19Z1; 98% 98% 98% Jan; 99 Feb 
Registered ......-.- 1921; 98% 98% 98% Jan) 99 Feb 
KC FtS & M 6s_._.1923) 110 10 109% Mar} 110 Apr 
K CM &Birm inc 5s- 1934| fn ORL PG 80 67% Feb; 80 Apr 
Mass Gas 44s. _-..-- a 97 964% Mar) 99% Jan 
PES de eak anwnes 1931| witeiinte 944 93 Mar; 96 Jan 
N E Telephone 5s__..1932; 102% 102% 101% Jan) 103 Mar 
Pond Creek Coal 6s..1923, 92 92 87 Feb, 94 Jan 
Swift & Co Ist 5s_.__.1944|} 100 100 98% Jan! 100% Mar 
9734 Jan) 9834 Mar 
97 Jan} 97% Mar 
4 104% Apr} 194% Feb 
Western Electric 5s__--_-- Nise aie 102% 1025 102% Mar; 102% Apr 
West Tel & Tel 5s._._.1932. 10034' 100% 100% 99 _Jan 100% Apr 


Philadelphia Stock bee denials record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 1 to Apr. 7, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 


are per cent of par value. 


For bonds the quotations 





Last Wee's Range, om 


Range since Jan. 1. 
































Sale. 

Stocks— Par. Price. Low. High.| Shares.| Low. High. 
Amer ~~ i ga aes Kinet we ae 106! 120 Mar} 123 Feb 
Amer Milling........-- 7% | | 7 £=xMar 8 § Jan 
Amer Railways.-.-..-.-~.- 50 35 | 3 as” 28% Jan} 36 Apr 

o ., RR eee |) PR | 9} 99% 9314 Feb) 100 Mar 
Baldwin Locomotive-_ = 106 | 106 109 100 Mar; 115% Feb 
Preferred .......... 109 | 109 109 108 Jan} 10944 Mar 
Buff & Susq v t c..---- 100 47%) 48 38 Jan| 48 Apr 
Preferred v t c__-..- i aia 60 54% Jani 62% Jan 
Cambria Iron_...-.._- a 45 44 Jan| 47 Feb 
Cambria Steel_-.-...-.-- 50 8134) 81% 70% Jan| 8134 Mar 
Consol Trac of N J....100/...-.-- | 71 70 Mar; 71 Jan 
Elec Storage Batt----- 100, 61%) 62 60% Jan) 66% Feb 
General Asphalt_...-- 100, 36 | 36% 3244 Feb) 38 Mar 
Preferred .._....-- 1901233 71% 70 Jan| 73% Mar 
Insurance Coof NA-...10 25%! 26 25 Jan) 27 Jan 
Pg a RE: pe aaa | 4244) 35 Jan}; 48% Jan 
——— Telephone_ -- Sao aes | 14 13 Mar; 15 Mar 
Pe OE RE 70 | 70 68 Jan, 70 Feb 
Lake Sepertar Garp. 100 10%) 10% 8% Jan| 12% Feb 
Lehigh Navigation. -- ~~ 50; 754) 75% 5 Mar| 79% Jan 
Lehigh Valley.......-- 50, 78 | 78 74% Jan' 82% Jan 
Lehigh Val Transit---._ 59) 2234) 22% 18 Jan| 23% Mar 
Peeeeres «. so Sac 50, 43% 43 \6 38 Jan| 44% Mar 
Little Schuylkill --___- PRR } 5445 54 Jan) 5434 Mar 
Minehill & 8 H._.._.-- eS 57% 56 Feb| 57% Apr 
Northern Central_____- "a 88 874 Mar) 90 Jan 
North Pennsylvania-_-._50)-...-- % 94 924% Mar| % Jan 
Pennsyl Salt Mfg.-..--- po 102 | 101 102 98% Jan| 10234 Feb 
Pennsylvania. -.-.......- 57%) % 47% 55% Feb) 59% Jan 
Pennsylvania Steel-_---. i0o 80 80 Jan} 90% Feb 
be 98 9S 7934 Feb) 9934 Jan 
Phila Co (Pitts)_...... so 44 44% 40 Mar 45% Jan 
Preferred (5%)-.---.-- SEE 39 35% Feb| 39 Apr 
Pref (cumulative 6%) 50)_-.---- 43% 4244 Mar) 44% Feb 
Philadelphia Electric.22'4,| 27% 27% 27 Mar) 28% Jan 
Phila Rapid Transit__..50| 18% 18% 18 Jan} 21 Jan 
Voting trust rects__..50| 18% 19 174% Jan| 21% Jan 
Phila Traction_-._....- ee 79 76% Apr) 7934 Jan 
EB gS POE. 50| 84% 86% 75% Jan) 89% Mar 
Tono-Belmont Devel Saciid 1) 4% 4% 4 Mar 4% Mar 
Tonopah Mining. -----.-- 6% 5% Mar 7 Jan 
Union Traction. -.....- 43% 41% Jan 45% Jan 
United Cos of N J... eee 225 226 224% Mar| 227% Jan 
United Gas Impt-_.---- 50) 88% 88 874% Jan) 92% Jan 
U 8 Steel Corp--.----- 100' 84% 86 7934 Mar| 88% Jan 
Warwick Iron & Steel-_- 10) iaechecata. 10% 10 Feb) 10% Feb 
Western N Y & Pa_-_--- | BSE ll 10 Mar 11 Mar 
West Jer & Sea Shore...50) 50 50 49% Mar; 5dl Jan 
Westmoreland Coal--_- 50) 66% 67 664% Apr! 69 Feb 
Wm Cramp & Sons_....100' 83% 85% 70 Mar| 87 Jan 
York Railways---....- 50) 11% 11 84 Feb) 113% Apr 
eee 50, 36% 36% 3444 Jan| 39 #£=Mar 
Bonds— 
Amer Gas & Elec 5s_.2007' 9334 9334 89% Jan| 9334 Apr 
do small. --_- 2007) -....-- 93 1,400} 8934 Jan| 93% Mar 
Atlantic C Elec Ist 5s. 1938|.....- 101% 101%)| 10,000| 101% Apr, 102% Feb 
Baldwin Locom Ist 5s 1940/.....-. 105% 105%| 6,000); 104% Jan) 106 Mar 
Choc Ok & Gulf gen 5s '19|....--. 9934 9934; 9,000; 9934 Apr) 9934 Apr 
Elec & Peoples tr ctfs 4s 45) seat whe vids oon bie 30,000; 80% Jan) 81% Feb 
do smaill-__--_- 5065) ...5.- 1,600} 80 Feb Jan 
Equit Ill Gas Lt 5s-_- -1928) meets ole 106 106 1,000} 10534 Mar; 10644 Jan 
Harrison — Inc, 5s 1924|--._.. 96 9644! 14,000) 94 Jan| 96344 Apr 
Harwood Elec 68... .- ee 102% 102%} 1,000) 101 Jan| 103 Jan 
aa teed Rys coll 4s 1943) 58 58 58 32,000! 57% Jan) 58 Jan 
small. _-__- BEB a4 5 ~~<% 58% 500| 58 Mar! 59 
ae ae Telep ist 5s 1935, 98 98 5,000) 96 Jan| 100 Feb 
Lake Superior Corp 5s 1924) ....-- 33 1,000; 2034 Jan) 35 Feb 
Coal & Nav— 
4}48....1024)....-.. 102% 10244} 1,000) 102% Apr) 102% Jan 
Consol 44s_.....- 1954; 10244| 10244 102%4| 8,000) 10134 Mar) 103% Feb 
Lehigh Valley— 
Gen consol 48. ....- 2003; 93 9334; 15,000} 9144 Jan Feb 
Gen consol 44s-_ - .. 2003) ...-.-- 102% 10244| 3,000) 101% Jan) 103% Feb 
Lehigh Val Coal Ist 5s 1933; 10534; 10534 105%| 4,000) 105 Mar} 106 Jan 
Lehigh Valley Transit— 
Ref & impt 5s..-..- 1960) pubwwe 92% 92%; 6,000; 91% Jan) 93 Feb 

o = small_.... 1960}.....-. 9244 92% 500; 9044 Jan) 93 Jan 

Oe, . cab iew ws de 1935) ..-... 92% 92%) 6,090) 91 Jan| 92% Apr 

Pennsylvania RR— 

General 4}4s8.-....- 1965) ..-..-. 102 102%; 7,000 100% Jan) 103 Feb 

Consol 44s-.-..-.-.. Leo weieel 10534 105%; 17,000; 10544 Mar; 106% Feb 

YES SR I 9944 99%; 5,000, 99 Jan; 100 Jan 

PW & 1 etfs 45_ ~~ 1021 9934; 9944 99%) 2,000) 99 Jan} 9934 Feb 

Phila Co ist 5s..-.-- 949) ...... 101% 101%! 7,000! 100% Mar! 101% Feb 
Cons & coll tr San 221981 9344; 9344 9334) 4,000; 90 Jan| 94 

Phil Elec tr ctfs 5s....1948) 104 104 104%) 17,000) 103% Jan} 105 Jan 

do small. -_.. 8 104 104 500; 103 Jan| 104 Jan 

84 8434; 19,000/ 8244 Jan) 84% Feb 

83 8334) 1,600!) 82%4 Jan) 8434 Feb 

103% 103%| 3,000) 103% Feb) 103% Apr 

94% 94%) 30,000| 9434 Apr % Jan 

9634 9634) 5,000) 95 Jan} 96% Mar 

101% 102 51,000; 9834 Jan! 102 Apr 

Small bonds 101% 101%! 1,500; 9934 Jan) 101% Apr 

United Rys gold tr ctf 48'49) ....-.-. 74% 74%| 2,000| 74 Jan % Jan 

United Rys Invest 58.1926) 73%) 72% 74 99,000) 71 Mar! 74 Apr 





Bonds (Concl.)— 


Week's Range 
. of Prices. 
-|\Low. High. 


Range stnce Jan. 1. 








Welsbach Co 5s_.-.._-. 1930 

do small....- 1930 
West N Y & Pa gen 4s 1943 
York Railways Ist 58.1937 








98% 99 
99 
85% 
95% 96 








Low. | High. 
94% Jan) 99 Apr 
96% Jan| 99 Feb 
81% Jan| 85% Mar 
9234 Jan| 96 Apr 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 1 
to Apr. 7, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 





Prices for stocks are all dollars per 
For bonds the quotations are per cent 





" iia Range 


Range since Jan. 1. 





Low. High. 








Stocks— Par. 

Amer Sewer Pipe___-_-- 100 
Am Wind Gteas. Mach.100 
PROTO oon owe 100 
Am Wind Glass Co, pf.100 
Caney River Gas__._-- 25 


Columbia Gas & Elec__100 
Consolidated Ice, pref__50 
Crucible Steel, com__.100 

POON oo oi i ie 100 


ME Sie a Sins mines 
La Belle Iron Wks- -.-_- ioo 
PEE nt ncin 100 
Mfrs Light & Heat_-_-__- 50 
Nat Fireproofing, com. .50 
| hae IE AERTS 50 
Ohio Fuel Oil_.......... 1 
Ohio Fuel Supply-_--._-- 25 
Oklahoma Nat Gas-_.-_.100 
Philadel Co, com_-_-_-_-- 50 
Pittsburgh Brewing com 50 
Ree aE 50 
Pittsburgh Coal, com-__100 
Pittsb Oil & Gas_____- 100 
Pittsb Plate Glass_____ 100 
Pure Oil common... ..._- 5 





Ross Mining & Milling.._1 
San Toy Mining___.._-- 1! 
Union Natural Gas_-__100) 
Union Switch & Signal_ 59, 
100 


U S Steel Corp, com___100) 
West’house Air Brake__50 


W’' house Elec & Mfg-_--.- Po 


PUTER vcctnmansac 


Columbia G & E 5s_-._1927 
Pittsb Brewing 6s__._1949 
Pittsb Coal deb 5s__..1931 











15% Mar! 17% Jan 
34% Jan! 54% Mar 


132 Jan; 155 Apr 
100 Feb; 105 Jan 


38% Feb) 42% Jan 
14% Mar! 17 Mar 
344% Jan) 35 Jan 
56 Jan| 97 Mar 


109% Jan) 117 Mar 


71% Jan| 84% Mar 
100 Jan} 103 Mar 
23% Mar 3% Jan 
15% Mar 19 Jan 
50 ‘em| 65% Apr 
123 Jan} 130% Mar 
50 Apr| 51% Jan 
8% Mar! 12 Jan 
19 Mar; 24% Jan 
17% Mar 19 Jan 
38 Feb; 404% Mar 
a Jan| 74 Jan 





$25,000 80 Feb 80 Feb 
| 


67% Feb 
9834 Jan 


1,000 100 Jani 100%¢ Jan 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Apr. 1 
to Apr. 7, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 


For bonds the quotations are per cent 





Range since Jan. 1. 





Low. High. 





of par value. 
Stocks— Par. 
Arundel Sand & Gravel 100 


Balt Dry Docks & 8 B.-- -| 


Balt Elec, pref..._....- 50 
Balt Sheet & Tin Plate- = 
Ist preferred___.._-. 


Baltimore Tube--_-_--_- 100 
Preferted .......... 100 
Belvedere Hotel, pref-_-.--- 


Canton Co. -.......... 1 
Chalmers Oil & Gas, pfd_5 
Commercial Credit _-_-.-.- 25 
Consol Gas E L & P__.100 
is. CR ee 100 


Cosden & Co........... 


Davison Chemical__no par 
Houston Oil trust ctfs__100 

Preferred trust ctfs__100 
Mt V-W Mills v t r__..100 


50 
Oklahoma Prod & Refg__5 
Pennsyl Wat & Power_100 


eo 
Atlantic Coast Line RR— 
Convertible deb 48.1939 
Atl C L (So Car) 4s. ..1948 
Balt Dry Dks & 8 B 6s_._.. 
Balt Elec stamped 58.1947 
Canton Co 5s when qr 


Georgia 

G-B-S Brewnig Ist 48.1951 
Hous Oil div ctfs__1923-25 
Jamison C & C—G C 5s 30 


6s. 
Milw El Ry & Lt 44s 1931 
Monon V Trac 5s-__..1942 


United Ry & El 4s__..1 
Income 4s8..-..- - HH) 
Funding 5s small__1936 

Wash B & A 5s8....-- 941 








© 
w 


SSSSSS5 
RK KRAKK 


8834 


85855 





— — ~~ ee wo 
wo Steamer [*) HSESucannawaws 


s88822555252223223 


+ ee we we ee - 


385558 





36% Jan} 42 Feb 
25 Jan| 55 Mar 
43% Jan) 44% Jan 
90 Feb; 100 Apr 
100 Apr} 100 Apr 
63 Jan} 120 Apr 
Mar 


Apr; 8s0 Apr 

138 Jan} 145 Apr 
4 Mar a Mar 
46 Jan} 50 Feb 
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Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Apr. 1 to Apr.7, both 
inclusive, compiled from the official sales lists, is as follows: 























Friday Sales 
Last | Week's A A reigga Sor Range since Jan. 1. 
Sale. of Prices Week. 
Stocks— Par.| Price. |Low. High. Shares Low. High. 
BVO Giicvivctiaccccn RES BERS 83 20; 83 Apr} 83 Apr 

PROGNTOS 2 wc nnccane 100} «wares 103 2104% 35| 103 Apr| 108% Feb 
American Radiator....100)_..... 95 395 1} 385 Jan} 400 Jan 
Amer ~~ Searemaane 45% 45% 46% 215; 33 Jan| 48% Mar 

Preferred .......... 100; 89 88% 90 220; 75% Jan} 91% Mar 
Booth Fisheries, com..100) 314%] 31% 31% 55| 25 Jan| 33 Mar 

PURO oo ccn sae 100| 74 74 74% 80| 66 Jan| 75 #$=Mar 
Chic Pneumatic Tooi..100| 72% 72% 74 260| 6334 Mar| 79 Mar 
Chic Rys part ctf “‘2"....| 14%] 14% 15 190| 14% Apr| 18% Jan 
Chic Rys part ctf ‘3’’....|...... 3 3 50 3 Mar 4 Jan 
Commonwealth-Edison 100) 144 144 146% 15| 142 Feb| 14644 Mar 

& Co pref.....- es 9446 95 117| 9434 Mar] 98 Feb 
Diamond Match-.-..-.- 100} 1054%| 105 105% 97; 102 Mar} 108 Jan 
Hart Shaff & Marx pref 100). ---- 115% 115% 4| 114% Jan) 117 Mar 
Illinois Brick.......-.- 0 2 171; 76% Jan| 83% Jan 

SE. Aas 9% 9% 9% 620 6% Jan} 10% Feb 

I hi cicnsipsirsicinihder te robe Res gies co we os 10 10 1,150 9% Mar| 10% Feb 
oe Carbon...... re 180 180 160} 170 Jan} 185 Feb 
tess Saas 100}......| 122 122 70\z120% Feb) 122% Mar 

Pacific 4 & Elec Co.100}....-- 60 266 723| 60 Jan| 266% Apr 
Peoples Gas Lt & Coke.100!...... 103% 105 461; 100% Feb| 112% Jan 
Pub Serv of No Ill com.100}....-.- 114% 115 209| 107 Jan} 115% Feb 
se see in uti 100} 103%} 103% 103% 44| 101 Jan| 104 Feb 

—— Oats Co.....-- — 316% ores 316% 10! 309 Jan| 363 Jan 
RE ntidnaesnck acces 110 80; 107 Jan} 110% Mar 
Sears-Roebuck eot-= 7100 177% 178 179% 528; 169% Marj 188 Jan 

i a 1256 127 17| 125 Jan| 127 Feb 

Stewart-Warner Sp <i 100 86 86 87%| 1,622! 86 Apr| 90% Jan 

_. | MERE 131 4 131% 575| 126% Jan} 134 Mar 

Union Carbide Co-...-.-. 100 174 173 174% 600| 170 Feb} 179 Jan 

Ward, Montg, & Co pref_-_|....-.-. 113% 114 233; 11234 Jan| 116 Feb 
Bonds— 

Chicago City Ry 5s..1927/....--. 98% 9934'$60,000| 98% Apr; 100 Feb 

Chicago Rys 5s..-..-- See 97% 973%| 15,000' 97% Jan) 98% Feb 

Chic Rys 4s series **B’’__|_...-- 70% 70% 1,000| 6934 Feb) 75 Jan 

Chic Ry Ad Inc 48.1927|._..-- 37 38 5,000} 35 Feb| 38% Mar 
Chic Un Sta Ist 434s8.1963)._.__- 100% 100%| 2,000) 100% Apr} 100% Feb 
Commonw-Edison 58.1943) 10244| 102% 10234; 9,000) 102% Mar| 102% Jan 
Metr W Side El Ist 48.1938) 72 72 72 3,000} 72 Mar) 734% Jan 
Morris & Co 4s-_-__.1939/__.-.- 92% 92%} 1,000| 8934 Jan} 93 Feb 
North Shore Electric— 

First & ref g 5s....1940)....-. 99% 99% 500} 98% Jan| 99% Apr 
N W Elev RR Ist 5s.1941|_.-...- 89% 8944} 1,000}; 88 Mar) 89% Mar 
Peop G L & C ref g 58_1947}.....- 101% 101%| 10,000; 101% Apr} 102% Jan 
Pub Ser Co Ist ref g 581956) 94%| 9434 94%) 1.009) 94 Jan| 94% Feb 
South Side Elev 448.1924) 92 92 92 5,000} 88% Jan| 92% Mar 
Swift & Co Ist g 5s...1944! 993%{| 99% 100 47,500! 98% Jan! 100 Feb 





z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Week ending Stocks. Ratiroaa, | State, Mun. 
April 7 1916. &c., & Foreign UV. 8. 
Shares Par Value. Bonds. Bonds. Bonds. 
5s wiseunnww 193,871 $16,889,900! $809,500 $1,269,500 -...-.. 
Monday......-.--.-- 514,361| 45,148,850 2,165,000 958,000 $25,500 
PD nmeseennand 569,227; 51,671,950 2.470,500 1,772,000, -..... 
Wednesday ........- 463 ,968 J é 2,553,500 1,527,000, -..-.-.. 
TREES cccacccase 531,949) 49,104,400 2,643,500 1 ,376,500) 6,000 
BE scree wodiwatdet-e 584,987| 53,168 -700} 2,810,000. 1,512 ,000| 15,000 
OE ETO ADT 2,858,363|$258,653,600| $13,452,000, $9,415,000) $46,500 
Sales at Week ending April 7. Jan. 1 to April 7. 
New York Stock 
Erchange. 1916. | 1915. 1916. 1915. 
Stocks—No. shares 858 363 4,034,286 46,139 ,097 21,928,153 
Par value.......-.. “|g258° ‘653, 600 $353,797 .240| $4,043,830,745/) $1,899,983 "740 
shares, par..... ) f .500 "$88,500 
Bonds. 

Government bonds- $46,500 $31,500 $424,200 J 
State, mun., &c., bonds 9,415,000 468 ,500 69,121 500 5,997 ,000 
RR. and misc. bonds..| 13,452,000 16,080,000 238,385,500 177,951,500 
Total bonds....... $22,913,500 $16,580,000 $307 ,931,200 $184,357 ,500 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphia. Balttmore. 

Week ending 

Aprti7 1916. Shares. | Bond Sales. Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday ........ 23,180! $14,000 2,671 $47,300 8,721] $22,000 
Monday...-.---- 38.728, 45.000 8,960 62,800 6,393 24,100 
Tuesday. .......- 35,940, 44.500 9,219 74,200 6,639 36.800 
Wednesday ...... 40,372 85,100} 12,518 139,100 2,567 80,800 
Thursday-....--- 72,999! 54,200 6,569 64,810 6,132 67,500 
Friday ........-. 58,537 43,700 6.442 108,200, 4,842 40,000 

ee 269,756| $236,500 46,379 $496,419| 35,294] $271,200 











Inactive and Unlisted Securities 


Ali bond prices are “and interest” except where marked “‘f.”’ 





Stendard Oil Stocks Fe ives 


mer Oi] new.... vt *15l, 
Atiantic  potining i ialaalanias is luu| 675 
| ee 100} 340 
Buckeye Pipe Line Co... ._50/*100 
Chesebrough Mig vane. pe 
Coatinenta! Off........ 100) 312 
Crescent Pipe Line Co....50) *42 
Pipe --100} 60 
Bureka Pipe Line Co....100) 215 
oul ---100} 150 
Preferred _ ..........- 100} 138 
Hitinois Pipe Line.......100) 176 
Indiana Pipe Line Co....50)*101 
lliinamit £1) *12 
Transit Co..... 25) *18 
New York Transit Co...100) 187 
orthern Pipe Line Co..100) 102 
conus eocesce 25|*224 
Penao-Mex Fuei Co.......25' *60 





Per share. 
Bta 


eee eoee= 
-sseee= 
eee mwe 


Southwest Pa Pipe Lines_ 100 
Standard Oil! (California) 100 
Standard Ot) (Indiana) -_.100 
Standard Oi) (Kansas 


( ) ..100 
Standard Ot) (Kentucky) 100 
Standard Oi] (Nebraska) .100 


Standard Oil of New Jer_100 
Standard Ol! of New Y'rk100 


















































Bonds. 
Pierce Oll Corp con 68.1924 

































































Tobacco Stocke—Per Shajre. Railroade— (Concl.) Bid. | Ask. 
Par| Bid. | Ask.|| West Pac 1st 6s 1933_..M-S|f 26 | 29 
— Cigar common100| 130 |135 
0 Ta 100; 99 /|101 
ane Machine & Fdry..100) 80 | 90 Street Railways— Par 
British-Amer ie ord..£1| *15 | 1612||Com’ th be daa Ry & L..100} 63 | 64 
Ordinary, bearer__._.- £1} *15 | 1612|| Preferred..........--. 1 86 | 87 
Conley Foil.........--- 100} 325 |350 Federal Lis! Light & Traction 100 11 | 13 
Johnson Tin Foil & Met.100) 140 |160 Preferred............ 47 | 49 
MacAndrews & werees...208 150 |158 ||Republic Ry & Light... -. i 27 | 29 
Premrree .< ncincccrcce 98 |101 Preferred...........- 100) 71 | 73 
Porto Rican-Amer Tob- “t00 215 (225 ||Tennessee Ry L & P com 1 121g) 1312 
Reynolds (R J) Tobacco_100} 470 /485 eae 1 55 | 56 
I ntnd wmnncan 100} 120 |122 || United Lt & Rys com...1 53 | 55 
Tobacco Products com_.100} 43 | 44 ist preferred......... 1 75 | 76 
United Cigar Stores com_100} 93 | 95 ||Wash Ry & El Co.....- 100) *83 | 87 
Preferred..........-- 106) 115 [130 Preferred...........- 100! *82 | 83 
be ge Yee 100) 150 |170 Se We oe J-D| 807s) 81's 
Re Sree 100| 105 {110 
Ordnance Stocks—Per sjhare. Elec. Gas & Power Cos— 
AetnaExplosives new(no par)| 21 | 23 ||Am Gas & Elec com...... #138 |143 
Preferred.........--- 00} 80 | 83 Preferred............- *50 | 61 
Amer * British Mtg....100| 15 | 25 ||Am Lt & Trac common..100| 392 (395 
RESON 50 | 80 Preferred. ..........- 113 |116 
Aties Powdet common. .100 230 (240 || Amer Power & Lt com...1 65 | 66 
reHeeenae 102 |105 Preferred..........-- 85 | 861, 
Babooek & Wilcox.. __- 1p |z120 127 || Amer Public Utilities ota 100 45 | 47 
Bliss (E W) Co common. _50 2405 420 Preferred............ 10 751g) 77lg 
NONE. Sncncadniand 85 ||Cities Service Co soita_~ “100 190 (193 
Canada Fdys & Forgings100 170 190 Preferred_..........- 100} 85 | 86 
Canadian Car & Fdry...100| 65 | 70 ||Consumers Power (Minn) 
Preferred..........-- 100; 82 | 88 lst & ref 58 1929._.M&N| 102 |104 
Canadian Explosives com100| 300 [350 ||Elec Bond & Share pref. .100| 101 |103 
Prefetred..........-.«« 100} 100 |110 ||Great West Pow 58 1946.J&J| 85 | 87 
Carbon Steel common...100} 73 | 80 ||Indiana Lighting Co....100}) 85 |... 
lst preferred_.......- 100} 75 | 85 4s 1958 optional....F-A|; 80 
2d preferred_.....-_- 100} 55 | 65 ||North'n States Pow com.100} 5912) 61 
Colt’s Pateat Fire Arms SS DE 00} 9512) 96%, 
“REP ARARSS: 100| 775 |825 || Pacific Gas & Elec oom..-36 oH 62 | 6 
Creches Whedlat Go caus. 100} 100 {110 Ist preferred___.....- 91 | 93 
Dixon (Jos) Crucible__..100| 240 |280 2d pref (old Sceth 722100 92 | 94 
Driggs-Seabury Ord Corp100| 136 |142 ||South Calif Edison com.100| 91 | 93 
duPont (E I) de Nemours Preferred. ........... 10 |106 
Powder com (new)...100|"340 |350 ||Southwest Pow & L pref 100) 9712|100 
Preferred_........... 100} 105 |108 |/Standard Gas & El (Del). 50) *10 | 11 
Electric Boat.......... 100|7350 {370 Preferred ............ 60| *37 | 38 
SS Rr 1090/2359 |370 |'United Gas & Elec Corp.100| 17 | 20 
Hereutes Powder com_..100} 370 |390 ist preferred.......-- 100} 72 | 75 
Se. eee 116 |120 on nn a ee 
Hopkins & Allen Arms_.1 40 | 50 || Western Power common.100) 16%) 17% 
= eaaiaraiee ate 1 78 | 88 || Preferred..........-- 61 
saterantienai Arms_____. 25) *14 | 18 
Lake Torpedo Boat com..10} *10 | 11 
Midvale Steel & Ordnance *6514) 6512 Industrial 
Niles-Bement-Pond com. 10 io +4 and Miscellaneous 
aaa 100] 560 575 ||Adams Exp col tr g 49°47 J-D| /81 | 82 
pmarine Boat _-...--...{°235 | 37, ||Aulanee Realty -------- 100) wai | 43 
Winchester Repeat Arms 100|1950 2050 ||A™or Bank Note com... 60) ey | 51 
American Brass 274 |276 
Short Term Notes. Per\Ce™. | | | ee Ani. oe 
Amer Locom 5s July 1916 j-3 eee. 1004 on ~~~ emeene ~ 4 7 
eee OMT ccc sa--det| 190'IBont [am Graphooiione com--100] 113,320 
ey 100531007, |, Preferred -.-..-.....- 2 
sansa Spr) taste [Ameren Gacy 
Balt & Ohio 4348 1917_J&D]| 1005 100% | SInern vroundere coma. 100 41 | 44 
oni: Sian sadawmi J&D loses 10274 7S - ore com. 93 | 96 
nadian Pac 6s 1924_M4&S2 8 Bond _— M ae 200 
1 tge Guar_...-. 285 
Sie ae aye Iie:~—730| 198 | on [Boece cond Ma SoA 1A} TAS 
Chic & West Ind 58'17_M&S| 100 |10014/|_, Prefe _ A eonene a 3. 
Consum Pow 68 1917._M&Nj| 100!s100%4)| - oo nity Go of America 78 
Erie RR 5348 1917 ._-_A-O| 1019/1015) | anny © eee Es 
General Rubber 5s 1918 J&D| 100%)101_ ||Cellaloid Company.....100 Ai toy 
Hocking Valley 5s 1917-M-N| 10112|101%| |Clty Investing Co.-..... + 
Int Harv 5 Feb 15 ‘18-F-a| 101% 1021g) Ship a @ Bide. 100 83 | 86 
Minn Gen El 6s 1917__-J&D| 101%4|10112| | rama Ship dg. r+ 
New Eng Nav 68 1917_M-N 100% |Cubs Cane Sugar (no par).-| G54) OD 
N Y NH 4 H 5s_May 1 191 100%4 ||, Branting ham. - 17 | 20 
Pub Ser Corp N J 58 "19 M&s 100M refern rantingha 1 bo | 58 
Rem Ams UM C,5010 F&s) S57 O01 |aentield Consol Sines 10°70] Boe. 
Southern Ry 5s 1917. _M nes jruceae Tenaase Co. 2 | if 
Sulz&SonsCo6sJ'ne 1 '16M-8 LGOlgi| so Ka Jame 1 10a 481 
United FruitésMay 1'17M-N HODig|| , 1s 8 Se tame 1 ied 1614] 17%, 
7, G0ld notes 5s 1918. -M- 1013 | Houston Ol com. .-.... 2 
tahSecurCorp 6e '22 M-S15 981,||{ntercontinen Rub eases * 14 | 15 
Winches RepArmaty 18hees 90%] | teeeenes Renting Co....108 129 8 
New York City Notes— |__| sil ye ee t0R1 7 
6a Sept 1916 1013, let g 58 1951 coeeceecn A S75 7 
6s Sept 11917__.-.-_--.._. 1033,||{2ternational Silver pref - 100 iS, 100 
Canadian Govt. Notes— wey Be pecmwcceed pw os 2 109% 
58 Aug 1 1916_.._____- Fea\ } oes Monotype... 100, 75 | 79 
6s Aug 1 1917_........ F&A 100% 005s La Rose Consol Mines. -- Re ny 
w * Mortgage a 
natieaos a Ole beae *1'30| 4 05||Lehigh Valley Coal Sales.60 *85 | 88 
Buff Roch & Pittsburgh 434¢ 4 20||Marcon! Wireless of Amer_5) | 3% 
Equipment 4s 4 20||Midwest Refining ..-.... 661g) 673, 
Canadian Pacific 4340_---_- 4.20||Mortgage Bono Co..... 100) 114 |119 
Caro Clinchf & Ohio 58... 4.20] |teesional Surety --....... a. 
Central of 4.15 N Y Mtge & Security...100, 75 | 85 
Equipment 4s_...._... 4.15 N Y Title Insurance Co.100 40 48 
Chicago & Alton 4s_______. 4 50||Nipissing Mines. -........ *7\g| 7% 
Chicago & Eastern Ti 5s___- 5 .15)( Om Seowaser Gem... io 8 
Equipment 4348. ...._-_- 5.15|| , Preferred -.--........ 100, 91 | 9313 
Chie Ind & Louisv “> pani 4.40 Realty Assoc (Brooklyn) .100 96 |106 
Chic St L & NO 5s___._.-_- 4.15 ae ton Typewriter— 13 | 46 
Chicago & N W 4}4s______- 4.00 ap eltetetetetate 70 | 73 
Chicago R I & Pac 4448____- 4.75 26 aoe stateieiatetetate 3s | 40 
— & Southern 6s...- oe Riker & Hege’n(Corp for stk)| *5lg) 5% 
i careases 4%s by ebbits latin ian 420 Royal Baking Powd com.100 140 |145 
Equipment 4s._......... COOH Bone ae eens oe Saeco 10012}101% 
Equipment 5s_..-------- 4.15||Sapulpa Refining... .....-6) °12 | 1 
Illinois Central 5s_-------- 4.05||Sinser Mfg Co---.-.... 100 220 [223 
Fiero eee tnamiit (06h ee Qeeeee ceml...088 Ee SS 
Kanawha & Michigan 4348... A Rs. yy adn caer 
Louisville & Nashville 6° =. 0 aay tn Tae aaa 140 160" 
Minn St P & 88 M 4348. ___ 4 10|| Texas ----109 1% 
Missouri Kansas & Texas 5s.| 5.75, 5.00 le Film. -...-...---- s3\4 3 
Missouri Pacific 58........- 30 $20 ee ree aes... 1 
Mobile & Ohio 58. _--- .75| 4.25 ¥------.--.100) 185 200 
Equipment eda "75 4.25 U 8 Envelope com...... 140 (145 
New York Central Lines §s.-| 4.50 4.10)|, yg + pepe a 4 et 
Equipment 4348_-........ 6.40 4.101|" Seca 54 
N Y Ontario & West 4448___| 4.50 4.25 Rage gy gee ere 
Norfolk & Western 4348..--| 4.25, 4.00) Gon8 OS. 199977777 os las" 
Equipment 4s. ._.-...._- 4.25! 4.00 me 8 50 1080. ---2.~ ~J) 75 
Pennsylvania RR 4}48.----| 4.20 400|| S Title Gu & Indem--"100 60 | 60 
Equipment 4s...._.._.-- 4.20 400 ee + wr ester & — Title ser. lave 
St Louis Iron Mt & Sou 58._| 5.25, 4.65 ene? Saat... ‘ 
St Louis & San "| 5.75 4.75 er mnrarecesces *%| 1 
Seaboard Air Line 6e.....-- 4.65 $30 amp sceledibanse = oO 
pment 444s._..._._. 4.65! 4.30|| . BOOT OEE -n non nnn 
Southern Pacific Co 4348...| 4.30 4.05,|*2%0n DOE. eweccenes *2ig) 214 
Southern Railway 4348. __. 4.50 4.25| 
Toledo & Ohio Central 4s... 4.80 4.30, 
* Per share 0 Basis. @ also pays accrued dividend, « New stoek. 
J Fiat orice & Ex special cash div. of 5% and 19% in Anglo-French bonds, 
= Nominal, s v 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two coiumns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

















































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. - : 
Week or | Current ) Previous | Current | Previous Week or | Current ; Previous| Current | Previous 
Monih. | year. Year. Year. Year. Month. Year. | Year. Year. | Year. 
Ala N O & Tex Pac- ls $ $ $ ae ee |; om 
N O & Nor East_|February__| 313,183) 280,759) 2,549,435) 2,374,163 || Nevada-Cal-Oregon/|3d wk Mar 5,580: 5,257 263,669 274,883 
Ala & Vicksburg_|February_-| 142,153) 105,724) 1,139,958 1,029,536 New Orl Great Norjfebruary-_-| 147,536: 118,731 1,176.974 1 Oe 182 
Vicks Shrev & P_|February._| 138,825 89,957) 1,122,140 951,332 || N O Mobile & Chic_|February__| 160,107! 134,077) 1,306,191 1,194,458 
AenOe. 6s ex. 3d wk Mar| she 494 39,458) 1,898,482) 1,680,873 || N Y N H & Harif__|February__|5,802,178 4,590,966/49,628.339 42,408,061 
Atch Top & S Fe___|February _|10644431/8,956,291/87,277,881!78,879.771 || N ¥ Ont & Western|February _| 678,143! 545,854) 6,154,742, 6,119,878 
Atlanta Birm & Atli3d wk 968 59.000 58,462] 2,243,065) 1,947,364 || N YS & West__|February -| 394,515! 302,130) 2,893,212; 2,542,789 
Atlanta & West Pt_|February_ 112,54: 95,225 905.73 93,464 || Norfolk Southern__|February__| 371,447) 298,580! 2,950,931) 2,551,318 
Atlantic Coast Line) February_- i, 348,307 |2,681,611/21,831,358)20,332,310 || Norfolk & Western_|February. _/4,588,416 2,939,121|37,289,301 27,458,692 
Charlest & W Car|February__| 156,929 131,513} 1,216,612) 1,166,605 || Northern Pacific___|March  __-|5,910,000 4,771, 55,730,867 48,502, 
Lou Hend & St L/February_ Ip 137,177} 107,415} 1,054,024; 947,597 || Northwestern Pac__|February__| 252,758: 177,855) 2,859,660. 2,428,128 
oben & Ohio.|February _'8,325,177/6,469,049|72,309,768'60,093,755 || Pacific Coast Co.__|January -_| 497,643 409,813 4,345,475 3,856,826 
B & O Ch Ter RR| February -} 139,674} 116,289 1,137,066) 1,055,205 p Pen lvania RR_|February-- 17028693 12687673! 143204095 121817754 
Bangor & Aroostook)February__| 323,796) 341,951 2,326,984! 2,381,740 Balt Ches & Atl__|February-- 54,971) 59,984 782, 872,052 
Bessemer & L Erie_|February _| 471,820) 202,979 7'429 822) 5,660.085 Cumberland Vall.|February..| 296,791) 201,022) 2,288,484; 1,933,752 
Birmingham South_|February - 86,975 59,576 626 896 574,090 Long Island____- February.-} 900,233 755,355) 9,369,381 8,850, 
Boston & Maine---_|February-_'4,023,019' 3,210,802) 33,863, 286 31, 186,221 Margi’ d Del & Va\February_- 47.180 48,772 620,918 656,797 
Buff Roch & Pittsb_'4th wk Mar 383,330! 249,318 A 157 7,160,354 WN Y Phila & Norf|February._| 344,296’ 249,190) 3,002,278: 2,446, 
Buffalo & Susq RR_iFebruary__| 153,703) 115,391, 1,167, '815| 998,181 Phil Balt & Wash February--/1, 453 eis 1,380 ,913)15,194,462 13,356,830 
Canadian Nor Syst_i4th wk Mar; 979,800} 637,000 --..--} uu... W Jersey & Seash February-- 362,303) 5,095,944 4,476,964 
Canadian Pacific__'4th wk Mar.3,491,000/2,564,000 94,082,820|76,482,831 || Pennsylvania Co_-._|February- -/4, 939, oe 3,424,767|45.777 ,293 35,360,536 
Central of Georgia_|February _|1,006.964| 964.228) 8,510.461| 8.300.639 Grand Rap & IndiFebruary_-_| 431,985 376,328) 3.726.464! 3,612,830 
Cent of New Jersey’ February_ -12,950,026)2, 348 ,224 24,093,316 21,177,023 Pites C C & St L.|February--_'3, 810, 226 2,734,491/30,736,895 25,621,688 
Cent New England_iFebruary_ -| 373,432; 288,723, 3,199,040! 2,515,051 Vandalia .....-- February--|1,050, 127) 806.061| 8,355, nie 7,479,467 
Central Vermont --|February__| 333,506| 272,568' 2,774,390] 2,532,188 || Total lines— 
Ches & Ohio Lines_ 4th wk Mar)1,436,408/1,153,121 35,714,714|28,779,468 East Pitts & Erie February--_j21 188068" 15966275' 183239032. 157912009 
Chicago & Alton- -|February -|1,344,563/1,015,923:10,762,624| 9,671,582 West Pitts & Erie|February-_|10408682 7,449,914 89,728,253 73,078.291 
Chic Burl & Quincy!February__ 8,249,313/6 504,847 68,472,184/63 361,665 All East & West_|February__/31596750 2341 6189/272967 286 2309903900 
b Chicago & East Ii} \February- 1,452,246/1,092,446'11,476,319 9,896,305 |! Pere Marquette... - February. _!1,669,081/1,326,871/13,877 ,418)12,085,670 
c Chic Great West - 4th wkMar 334,843) 287,872 11,421,350|10,629,977 || Reading Co— 
Chic Ind & Louisv_|4th wk Mar| 226,226) 175,942) 5,671,543) 4,874,334 Phila & Reading_|February -_|4,804,679 3,263,742/38 ,002,542'31,034,286 
Chic Milw & St P_ 5} | Pebruary-- 7,699,230, 6,472,696 69.747 ,012'61,958,881 Coal & Iron Co__|February -|3,508,006 1,890,585 24,889,058 20, 267.064 
Chic Mil & Pug 8) | Total both cos___|February _|8,312,685 5,154,327 1,600'51,301,350 
dChic & North West/February _|7,612,006'6,408, 128 62,252,748)57,677,800 || Rich Fred & Potom!February- - 5,709: 230,343 3 bod 175) 1, 763 
Chic Peor & St L___|February _| 144,617! ae ‘630! 1, 167,628 1,119,882 ||} Rio Grande Junc_.; December 76,010. 71,887 551,793 613,405 
Chic Rock Isl & Pac) February_-_/5,748,781 5,1 155, 839'48,249,192/47,225, Rio Grande South. _!3d wk Mar 11,053, 10,105 403.593 405,579 
Chic RI & Gulf_ -|February_- 245.720) 885!) 2 "157, 055} 2,092,002 || Rutland __________ February__| 277,876; 225,039) 2,471,982) 2,313,706 
dChic St P M & Om! ‘February -|1,511,233)1, 3 3,303 13! 264,309/12,597,227 || St Jos & Grand Isl_|February__| 154,423; $5,140) 1,191,134) 1,048,283 
Chic Terre H & S E/February _| 251,8: 169,608} 1,740,000} 1,531,468 || Sc L Brownsvy & M_|February__|_ 195,711 181,825] 1,746,638} 1,497,252 
Cin Ham & Dayton|February__! 672,247{ 651,364. 1339591 6,494,293 |; St L Iron Mtn & So! February__!2,409,889 2,321, 21,636,782 20, é 
Colorado Midland_|February -| 106,257) 103,832! 1,068, 1,271,883 || St Louis & San Fran|January _-|3,694,054 3,429,715|27,.725,776' 25,919,457 
e Cmatedo & South_|4th wkMar| 414,112; 373,402'12,043,841/11,132,214 || St Louis Southwest_|4th wk Mar; 340, 282,000] 9,256,293) 8,255, 
Oornwall ......... \February__ 22,856 o. 94 117,21 86,870 || San Ped LA & SL_|February _| 818,641 ps 226) 7,119,593} 6,018,525 
Cornwall & Lebanon’ February_- 39,369 299,12 199,314 || Seaboard Air Line__|February__|2,289,728' 1,807,033/15.886 ,408/14,115,841 
Cuba Railroad _...'February__| 721,363 522 a7] 3 .953.142| 3,073,936 || Southern Pacific___|February__|11 186100 : 305° '024/|101 121384|86,235, 
Delaware & Hudson!February -|2,125,265 1,435,522'17,217,616/14,941,806 || Southern Railway --|4th wkMar!2,099,428 1,821,539/51,764,034/ 47,326, 
Del Lack & Western|/February - 3'873.898 2.890.450 32,503 627/28 585,788 Mobile & Ohio___|4th wkMar| 344.453| '307,234| 8.677.142] 8,217,522 
Denv & Rio Grande, 4th wk Mar| 626.500! '508:200 18.830.516| 16,583,681 Cin N O & T P__|4th wkMar! 357,146) 285,618) 8,100,307) 7,048, 
Western Pacific__|February..| 500,266) 334,626) 4,886,230) 3,734,053 Ala Great South.|4th wkMar) 203,326) 143,982! 4,090,488) 3,474,857 
Denver & Sait Lake|3d wk Mar 0,600 ,564) 1,446,396) 1,229,708 Georgia So & Fla_|4th wkMar 67,902 62,747| 1,861,770) 1,716, 
Detroit Tol & Lront/February__| 179,667 109,749) 1,443,713) 1,279,139 Virginia & So W_|4th wkMar 59,507 45,785) 1,471,036) 1,385,985 
Detroit & Mackinac 4th wkMar 33.603 32,506, 844,513 807 ,689 || Spok Port & Seattle|February__| 375,742! 274,726) 3,344,281) 3,095, 
Det & Tol Shore L- |February.- 161,043 128,479, 1,117,153} 1,008,950 || Tenn Ala & Georgia|3d wk Mar 2,144 1,170 69,969 50,225 
Dul & Iron Range.-_|February__| 102,747; 112,857) 4,063,602) 2,930,468 || Tennesse Central.|February__| 119,244) 107,964) 1,054,548 985,568 
Dul So Shore & Atl_'4th wkMar $9,044 90,488, 2,545,169) 2,185,496 || Texas & Pacific____|4thwk Mar) 546,322) 475,136,14,730,739|13,982,860 
Duluth Winn & Pac February_.} 186,497) 134,531! 1,001,723 898,010 ,, Toledo Peor & West/4th wkMar| 38,472 37,469, 931,428; 918,941 
Elgin Joliet & East_|February -|1,138,547| 594,926) 8,451,180) 5,403,049 || Toledo St L & West/4thwk Mar| 104,618 99,343) 4,149,352) 3,480,271 
= twa & Sou West February. - 880,496! 557,752, 6,680,924) 4,996,041 || Trinity & Brazos V _|February- - 73,182 75,502! 653,903 764,137 
ta i a ae a February _|5,760,055,4,384,694 48 ,294,327/40,176,693 || Union Pacific Syst_|February -|8,012,375'5,571.389 69,436,425 60,492,888 
Plovida East Coast_/February__} 824,530) 598,498) 4,008,273) 3,220,626 |! Virginian __...___- February_-| 747,035) 439,625' 4,924,658) 4,005,087 
Fonds Johns & Glov|February - 71,420 57,712 617,14 838 1 Wabash dein February - _|2,833 ,995 2,186,334 22,571,151 19,690,750 
Georgia Railroad__|February__| 245,841) 206.708) 2,084,153) 1,942,143 || Western Maryland_|4th wk Mar) 310,735) 251,049: 7,986,588] 6,207,467 
Grand Trunk Pac__/2d wk Mar} 121,473 66,214' 4,266,023) 2,874,912 || Western Ry of Ala_|February-.-} 107,550 97 ,826 879,566 836,570 
Grand Trunk Syst_/4th wkMar/1,592,442!1,446,969/40,164,928/37,261,161 || Wheel & Lake Erie_|February -| 682,833) 337,229; 5,778,799! 3,518,203 
Grand ring 3 at 2d wk Mar} 725,186) 678,925'29,235,149/28,008,143 || Yazoo & Miss Vall_|February -| 994,172} 979,378) 9,165,923) 8,024,038 
Grand Trk W 2d wk Mar} 171,695; 134,296) 5,970,819) 5,034,264 
Det Gr H & Milw 2a wk Mar; 60,627} 43,896) 2,234,286) 1,838,541 ‘| ‘ Current | Previous 
Great North System|March  _--/|6,200,254/4,747,969|/60,539,228/ 52,688,891 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|February__| 153,423} 116,303) 1,296,028) 1,075,171 
Hocking Valley__..|February__| 535,937) 362,570, 4,855,711) 4,303,129 || Buffalo & Susquehanna RR-_-___'Jan 1 to Feb 29) $309,479; $227,808 
Tilinols Central__..|February ~_|5,871,545)/4,729,205 45,848 ,565/42 632,353 || Canadian Northern System____|Jan 1 to Mar 31!17,432 20011 854-500 
Internat & Grt Nor|February.-| 748,945) 728,627| 6,314,258) 6,403,721 ‘ ada & Hudson_._....-.- Jan 1. to Feb 29) 4,265,540) 3,021,162 
Kanawha & oR gg oo ote 300,964) 200, | 2,405,933) 1,987,105 || Brie __.....-...--....--....- Jan 1 to Feb 29 11.471.647) 8.959.985 
Kansas City South-|February - 736,477| 6,916,879) 6,813,404 New York Oentral_j......-... Jan 1 to Feb 2930,120,429,22,844,239 
Lehigh Valley _-- February -|3,479,848)/2,910,302 31,254,043/28,031,044 Boston & Albany_-......... Jan 1 to Feb 29) 3,150,9 2,368,631 
Lehigh & Hud Riv.|February__| 151,596) 118,383) 1,400,908! 1,164,563 Lake Erie & re seeing Lia ainda Jan 1 to Feb 29) 1,083,25 880,388 
Lehigh & New Eng_|February_.| 263,373) 135,426) 2,322,323) 1,660,166 Michigan a Jan 1 to Feb 29! 6,622,241) 4,997,629 
Louisiana & Arkan./January -.| 107,087) 138,757! 1,006,356) 1,007,416 Cleve Sine Chie & St Louis._./Jan 1 to Feb 29) 7,123.6 5,399,892 
Louisiana Ry & Nav January 165,412! 162,196) 1,369,646) 1,161,693 Cincinnati Northern_.....-- Jan 1 to Feb 29 269,19 218,177 
fLouisville & Nashv|4th wikeMar 1,785,200) 1,393,550 44,646 ,275/39,130,396 Pittsburgh & Lake Erie__.__ Jan 1 to Feb 29) 3,567,194; 1,828,382 
Macon & Birm’ham/)February- 11,617 d 100,234 95,721 New York Chicago & St Louis|Jan 1 to Feb 29) 2,450,338) 1,795,974 
Maine Central. _--_- February__| 917,438) 855,575!' 7,847,490) 7,602,416 Toledo & Ohio Central_..-_- Jan 1 to Feb 29) 66 ’ 
Maryland & Penna_|February - 32,821 32,981 314,836 345.782 Total all Hnes.....<<<cncs Jan 1 to Feb 29.55,267,871.41,010,875 
Midiand Valley_...|February__| 142,088! 107.541! 1.207.576 988,316 || N Y Susquehanna & Western___|Jan 1 to Feb 29! 789,207) J 
Mineral Range____/4th wkMar 34,750 27,699 796 048 605,164 || p Pennsylvania Railroad._._ __- an 1 to Feb 29 34,734,931/26,305,553 
Minn & St Louis_-_ \4th wk Mar! 239,784 234,815) 8,224,894| 7,825,837 Baltimore Chesap & Atlantic|Jan 1 to Feb 29) 4,44 23,1 
Minn St P& SS M_/4th wkMar/1,035,206! 666,.401'26,453,116/21,527,627 Cumberland Valley.......-- Jan 1 to Feb 29! +257 15,161 
Mississippi Central_ February. 56,138 51,394 534,260 518,632 pe ETRE 228 Jan 1 to Feb 29; 1,868,602! 1,585,512 
Mo Kan & Texas_|4th wk Mar|_ 882,279/1,007,635 24,487 ,544|25,633,076 Maryland Delaw & Virginia._|Jan 1 to Feb 29) 723-336 99,886 
Missouri Pacific__|February-__|5,022,931\4,327,162'42,484,913)40,052,067 N Y Philadelphia & Norfolk_|Jan 1 to Feb 29; 713,544 496,771 
Nashv Chatt & St L/February _|1,028,527 849,618] 8,350,260) 7,361,415 Phila Baitimore & Washing’n\Jan 1 to Feb 23 3,599.942| 2,818,193 
3 New York Central! February-_| 15231375 er 5256! 121802064/ 101353736 West Jersey & ety Piece _ 1 to Feb 931,681 720,696 
Boston & Albany) February- -|1,563,382)1,124,695 12,727,259|10,801,674 || Pennsylvania Company_--_-.-.-- Jan 1 to Feb 39 10, 135,838' 6,923,827 
n Lake Erie & Ww February__} 559,932 "443. ord 4'556.761| 3.797.897 Grand Rapids & Pinta... Jan 1 to Feb 29) ,067 1 
Michigan Central February __|3,350.067 2, 431,294'26,604,851/22,200,309 Pitts Cinc Chic & St Lo..is..c.lJan 1 to Feb 29) oe 730.816| 5.649.269 
Cleve OC C & St L|February- -_|3,640,765 2 597 "324. \27 ,445,483/24,181,737 Ween oe i cn oaks Jan 1 to Feb 29) 2,086,032) 1, ,580 
Cincinnati North.|February__| 138,9 9, 906) sa eae sik 1,052,049 Total lines—East Pitts & Erie|Jan 1 to Feb 29 43° 201.945 33.022.495 
Pitts & Lake Erie|February--_}1,821,843 O38" 644 14,725,318! 9,430,170 — West Pitts & Erie|Jan 1 to Feb 29 21.076.236 15,214,309 
N Y Ohic & St L_|February- _|1,190,125 849.740), 9'305,012| 7.528.041 —All Lines E & WiJan 1 to Feb 29 64,278 ‘181 48,236,805 
Tol & Ohio Cent_\|February._| 449,112) 323,066) 3,530,953) 3,552,189 || Rio Grande Junction ~..-._._- Dec 1 to Dee 31 2887 
Tot ail lines above| February _|27945521'19740542 222888056|183897801 || Rutland _..._._._._.____._._._- Jan 1 to Feb 29 555.735 467.661 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Ak Current Previous | Increase or 
* Weckly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ 3 Mileage. Cur. Yr. Prev. Yr. x $ $ 
3d week Jan (36 pew = Laue: 11,600,209) 9,890,313) +1.709,896|17.28 || May ....-.-247.747 245,207/244 eee 738 243.367. 953 1,324.7 0.54 
4th week Jan (36 roads)...-| 17,439,353) 14,037,388) +3,491,965/24.23 || Jume__._.-- 240.219 235,828/248.849.716|247.535.879 1,313.837| 0.53 
lst week Feb (37 roads)_...| 11,093,160) 9,790,336! +1,302,824)13.31 || July__..--- 243,042 241.796/262.948,115/ 260,624,000 2,324,115) 0.8¢ 
2d week Feb (37 roads)_...| 11,724.704| 10,369,744; +1,354,960/13.05 |} August. _._- 247.809 245.754'279,891 ,224| 274,618,381) +5,272,843) 1 92 
8d week Feb (37 roads)....| 12,559,605) 10,412,516| +2,147,089/20.59 || September..245.132 243,463/294,241 340/276, .199| +17.783.141) 6.43 
4th week Feb (39 roads)..--| 16,473,038) 11,856,792) +4,616,246 38.93 || October ’....248.072 247,009!311,179,375)/274 ‘091 "434 37 087 941) 13.57 
lst week Mar (37 is)....| 11,561,299; 9,678,190) +1,883,109/19.32 || November ..246,910 »858 200 dpe ate Fn 1422. Sea10 822 27.58 
24 week Mar (36 roads).---| 11,941,678! 9,907,727! +2,033,951!20.53 || December ..248,.437 247,673!295,202,.018!232,763.070| +62.438 ,948/26.82 
3d week Mar (35 roads)__.-| 11,936,229} 9.851.118! +2,085,115 21.01 || January.._-247.620 246,838!267.043.635'220.203.595| + 46.840 .040/21.27 
Ath week Mar (32 roads)__.-_! 20,094,436' 16,277,720' +3,816,716 23.38 || February -. 90,557 88,314 66 .292.946 55,293,481 +10,999,465'19.88 
































a Incivdes Cleveland Lorain & veemns By b Inciudes Evansville & Terre Haute aud Evansville & Indiana RR. c Includes Mason City & For 
Dodge an‘ the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other,receipts. ¢ Does not include earnings of Ovio- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinna g Includes the Texas Centra! and the 
Wichita Falls lines. A Includes the St. Louis [ron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Onicazo Indiaaa & 
Southern RR. and Dunkirk Allegheny Valley & Pittsburgh 2.R. 2 Includes the Northern Onto R.R  p Includes the Northern Oentra: * We 14 
longer taciude the Mexican roads in any of our totals. 
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—WMonth of January— — July 1 to Jan. 31—— 
1916. 1915. 1916. 1915. 

Northern Express Co.— b x 
Total from transportation... 187,105 165,487 1,844,689 1,687,350 
Express privileges—Dr____. 104,109 95,376 998,525 917,813 
Revenue from transport’n_ 82,995 70,110 846,164 769 ,537 
Operations other than trans_ 2,710 2,460 28,409 23,497 
Total operating revenues_ 85,706 72,571 874,573 793,034 
Operating expenses ____.__- 1,961 80,134 626 358 634,628 



































Net operating revenue_.-__ 3,744 —7 ,562 248,215 158 ,406 
Uncollectible rev. from trans. 27 25 56 100 
Pxpuers tO3G8 . oo 550 5,000 5,000 35,000 35,000 

Operating income____.__- —1,283 —12,588 212,652 123 ,306 

December —July 1 to Dec. 31— 
1915. 1914 1915. 1914. 

Great Northern Express Co. $ 3 $ $ 
Total from transporation_... 320,021 269,371 1,854,490 1,732,318 
Express privileges—Dr-__-_-_-_ 194,314 163,577 1,126,148 1,051,255 

Revenue from transporta. 125,707 106,094 728,342 681,062 
Oper. other than transporta_ 5 061 4,060 32,534 28,341 

Total operating revenues. 130,768 110,155 760,877 709 403 
Net oe revenue______ 38,954 25,698 218,549 169,225 
Uncollec. rev. from transp__ 22 5 142 é 
Express taxes..........-.. 3,837 3,813 23,412 24,617 

Operating income- -_-_-_-_- 35,094 21,880 194,994 144,603 

Wells, Fargo & Co.— 

Total from transportation.. 4,517,393 3,590,352 22,871,477 19,580.863 
Express privileges—Dr - ---- _2,287,680 1,812,423 11,787,706 10,005,423 

Revenue from transport’n_ 2,229,712 1,777,929 11,083,771 9,575,440 
Operations other than trans_ 91,412 61,974 573,800 373,410 

Total operating revenues. 2,321,124 1,839,904 11,657,571 9,948,851 
Operating expenses_-__-_-__- _1,802,438 1,588,482 9,826,865 9,208,641 

Net operating revenue... 518,686 251,422 1,830,706 740,209 
Uncollectible rev. from trans. 1,118 2,888 # 5,309 
Express taxes............- 34,631 35,082 205,531 221,141 

Operating income _-_-_-_-- 482,936 213.450 1,618,381 513,759 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 












































Name of | 
Road. Week or | Current | Previous! Current | Previous 
| Month. Year. Year. | Year. Year. 
TE ST a s 
American Rys Cc ../December | 508.830) 480,710) 5,436,895) 5,559,534 
Atlantic Shore Ry...|February -| 21,081) 20,961) ,369 42, 
cAur Elgin & Chic Ry|February -| 144.233) 130'652| 293/093) 274:797 
Bangor Ky & Electric|February _| 62.405| 60/380} 128.690] 125.710 
Baton Rouge Elec Co February -| 17,150, 13,906) 34,977 29,539 
BeltLRyCorp (NYC)|November | 66,940 62,627) 709,229! 681,158 
Berkshire Sireet Ry_|February -| 68,031! 62,067) 140,103 132,430 
Brazilian Trac, L & P\February - [6079009 15797500 £12503 ,000 £11793 ,699 
Brock & Plym St Ry.|February - 7,281; »226) : 13, 
Bklyn Rap Tran Syst November |2238.674 2105,114 25,199,758 25,154,491 
Cape Breton Elec Co February -| 28,638 23,439] 2,758 52,493 
Chattanooga Ry & Lt,February _| 96,183 .848 197,60 9,1 
Cleve Painesv & East |February _| 27,808) 23,461 ,574 49,274 
Cleve Southw & Col. | February -| 95,603) 790) 198,908! 177,105 
Columbus (Ga) El Co) February -| 64,622) 55,777 36,569 116,5 
Colum (0) BY P & L/ February -| 280,7 | 248 596 578,117 523 ,348 
g Com'w'th P Ry & L) February. | 1362,995/1140,832) 2,770,547) 2,382.7: 
Connecticut Co__--- |february -| 681,372) 556,183) 1,382,878) 1,160,616 
Consum Pow (Mich). |February -| 386,734) 310,811 786,392 639,732 
Cumb Co (Me) P & L' February _-| 193.398! 182.301} 411.582) 376.513 
Dallas Electric Co._.|february -| 163,759) 149,397 336,891 328,751 
Detroit United Lines;February -}1113,844 892,495) 2,255,430) 1,848,768 
D DEB & Bat (Rec) November 40,077' 41,554 42,372 9,56: 
Duluth-Superior Trac| February - - 105,151, 90,591 19,008 189,695 
Fast Sc Louis & Sub_|February -| 227,472) 187,792 456 840 393 ,954 
Eastern Texas Elec_-|February -| 64,175) 48,408) 130,269; 101,935 
gEl Paso Electric Co_|February -' 91,146, 79,240 196.429) 171,642 
42d St M & 8t N Ave|November | 164.776, 158.058 1,789,025) 1,714,440 
gs a 4 & Pow.|February -| 558,895) 518,512) 1,155,412; 1,078,817 
alv-Hous Elec Co_. February -| 145,763! 148,940 02, 310,939 
Grand Rapids Ry Co February _| 103.429) 94,889 209,246 199,617 
H rE Railways|January -- 317) 79,373 +317 79,373 
Havana Ei Ry L& P_|February _| 489,543 404 981,617 918,128 
Honolulu RT & Land|February -| 59,007! 49.836; 108,508 96,556 
Houghton Co i'r Co_|February -| 24,166) 18,765 49,002 38.781 
b Hudson & Manhat_|February _| 472,259) 444,421 967,819 917,614 
Tilinois Traction___. -- February- -_|1002,662 5, 2,036,603) 1,842,600 
Interboro Rap Tran-_|February _|3036,983|2707.691| 6,220.727| 5.586.423 
Jacksonville Trac Co February -| 50,136 21 103,183 103,281 
Keokuk Electric__..|February -| 18,796; 18,250 39,521 38,733 
Eel tere Bet j= parron’ -| oh iur) ob8s) gttacl) 108s 
ae Shore Elec Ry_|February - ’ ’ ’ +537 
Lehigh Valley Transit/February -| 177,727) 140,939 363°305 291,659 
Lewist Aug & Wa February -| 50,574 ¢ 103 ,457 95,487 
d Electric.| Novem 16,240| 16,676) 235,846 +540 
Louisville Railway -. ca +125) »767| 477,786 66,158 
Milw El Ry & Lt Co_|February -| 575,254 486,608! 1,179,084) 1,023,087 
Milw Lt Ht & Tr February 127, 06, 256,136 20,7 
Nashville Ry & Light, February 185,318] 169,450} 381,903) 353,996 
N Y City Inter .-|November 59, 56,145; 637,959) 608, 
Y I .-| November 32,247; 33,313) 397,230| 384,577 
N Y & North Shore. -| November 13, 13,265 153,435 153, 
N Y & Queens Co.../November | 112, | 106,442) 1,272,281) 1,254,496 
New York Railways.|February _|1040.676| 982.481| 2.162.113) 2.076.184 
N Y & Stamford Ry _|February 22,358, 21,129 46,465 44, 
N Y¥ Westches & Bos_|February - 36,414) 32,206 78,183 67,701 
pton Trac. ber 16,104; 13,690; 180,400 .624 
Nor Ohio Trac & Lt./February -| 359,403) 260,451 726,545| 541,289 
North Texas Electric'/February -| 141,880! 121,300) 292,508| 265,97 
Northw_ Pennsyl Ky.|December_| 33.181) 30,962; 361.965! 361.701 
-Ocean Electric (L I)-| November 5,642) §.618 145,585 186 B56 
ucah Tr & Lt Co_|February -| 25,618) 23,986 53,071 50,059 
Pensacola Electric Co| February 21,833, 19,989 45,769 40,22 
Phila Rapid nsit_|February -/2036,166 1833,778| 4,190,086! 3,832,173 
Phila & Western Ry. -| 33,725; 30,198 69,791 61, 
Fore (Ore) By ABT Co. February -| 409,331, 437,854; 864,319) 927, 
.gPuget 8d Tr, L& P.|January -.| 669,593; 670,885) 669, 670,885 
‘fesreueny © -[pepraey -| 10450 33878) See cral Saag 
SIAM. ~~ — —- — — - , ‘ »fe , , 
Richmond Lt & RR. iN ber wrt 35116 368,41 . 
St Jos Ry LH & P Co|February _| 116,4 106,351 239,7 223 625 
Savannah Electric Co|February -| 60.396 64,995 126,531 35, 
Second Avenue (Rec)| November 68,420, 68,773; 809,110' 849,632 
Southern Boulevard.|November 18,828, 17, 210,374 $08 71 
Staten Is! Midland-_-|November 22,391! 20,781 316 1 £68 
Tampa Electric Co..|February -| 90,544) 82,890 177,249 168,250 
Avenue. ....- November | 320,226 $10.61) 3,536,010! 3,613,013 
to Street Ry... ber | 501.958 497.424: 5,610,291) 6,034,508 
y Rap Tran_|3d wk Mar! 191.242) 177,000! 2,212,355) 2,015,504 
nion ay ofNYC!| November | 226,079, 216.444) 2, 7.951 2,644,638 
y & Power. gebruary -| 457,563) 392,390 . tebe] 
Wash Balt & Annap_|February__| 57,376) 51,506 115,866} 107,44 
Westchester Electric_| December 44,018 45,380; 579,916; 604,890 
Westchester St RR__ reeuary  - 16,533' 16,080 34,621 33,474 
Yonk: ailroad _..|Decem 59,601, 434 733,249| 721,721 
Femeaven Suis |femensy -| ees Sue) Maas) ast 
* Youngstown & SouthiJanuary -. 14,085 12,576 14,085 12,576 
b Represents income from all sources. These figures are for consoli- 


_ - 


-dated company. /f Earnings now given in m 


d 


- g Includes constituent 


companies. 











Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 





——Gross Earnings—— —-—Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Brazilian Trac, Lt & Pow Febc6,079,000 c5,797,500 c3,462,000 c3,346,140 
Jan 1 to Feb 29_.__-- €12,509,000c11,793,690 c7,240,000 c6,760,330 
Cleve Painesv & East_a-.Feb 27.808 23,461 10,750 7,867 
Jan 1 to Feb 29______ 56,674 49,274 22,370 17,653 
Cleve Southw & Col_a_.Feb 95 603 83,790 35,477 23,970 
Jan 1 to Feb 29___--- 198,908 177,105 75,732 53 454 
Detroit United Lines_a_Feb 1,113,844 892,495 349,293 255,043 
Jan 1 to Feb 29_.---- 2,285,430 1,848,768 741,844 514,201 
Havana El Ry Lt & Pow Feb 489,543 444,404 311,777 268,476 
Jan 1 to Feb 29__-_--_- 81,617 918,128 617,566 552,709 
Honolulu Rap Tran & L b Feb 59,007 49,836 29,916 21,182 
Jan 1 to Feb 29_____- 108,508 96,556 51,615 38,346 
Hudson & Manhattan (all 
scares Bs ce. e 472,259 444,421 261,395 256,449 
Jan 1 to Feb 29_____- 967.819 917,614 545 ,669 30.206 
Lake Shore Electric_a_.Feb 106,507 89,200 29,847 20,466 
Jan 1 to Feb 29_____- 219,376 187,537 66,397 46,991 
Milw Elec Ry & Lt_a-_._Feb 575,254 486,608 171,491 123,997 
Jan 1 to Feb 29_____- 1,179,084 1,023,087 343,874 278,819 
Milw Lt Ht & Trac_.a_..Feb 127,078 106,200 37,005 27,750 
Jan 1 to Feb 29.____- 256,136 220,766 75,133 60,973 
New York Railways._a__Feb 1,040,676 982,481 277.322 248,280 
July 1 to Feb 29_.___- 9,107,997 8,887,645 2,896,947 2,497,003 
Republic Ry & Light and 
subsi ¥ C08.a...... Feb 310,459 233 ,237 130,215 87,766 
Jan 1 to Feb 29__---_- 628,774 482,601 265,964 181,551 
West Penn Trac Co and 
subsidiary cos a_____-_ Jan 477,904 403 035 236,250 194.401 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Milreis. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— -——Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. sa of a2: LS - sis ab 
Cleve Painesv & East__.Feb 11,051 10,939 def301 def3 ,072 
Jan 1 to Feb 29_----.- 22,112 21,900 258 #$def4,247 
Cleve Southw & Col____Feb 27,784 27,310 27,777 def3,340 
Jan 1 to Feb 29_-___- 55,462 54,691 220,467 defl1,237 
Detroit United Lines___.Feb 6 644 182,864 2194,639 290,171 
Jan 1 to Feb 29___-__- 370,802 365,397 72424,439 7184,995 
Havana El Ry Lt& Pow_Feb 119,075 108,689 2197,204 2170,161 
Jan 1 to Feb 29..-_-._- 234,467 217,177 2397,396 72350,995 
Honolulu Rap Trans & L Feb 6,759 6,289 23,157 14,893 
Jan 1 to Feb 29__.__- 13,519 12,577 239,836 227,264 
Hudson & Manhattan (all 
QONOOD) © ob. tis > eb 213,306 210,607 48,089 45,842 
Jan 1 to Feb 29____-_- 426,703 421,734 118,966 108,472 
Lake Shore Elec_____._. Feb 36.326 35,991 def6.479 def15.525 
Jan 1 to Feb 29_----_- 72,435 71,917 def6,038 def24,926 
Milw Elec Ry & Lt_____ Feb 66,713 68,326 2108,211 258,884 
Jan 1 to Feb 29___-_-_- 134,137 137,423 2222,648 2145,080 
Milw Lt Ht & Trac__-___ Feb 57,858 56.580 224,246 216,297 
Jan 1 to Feb 29_-._.-. 115,940 113,326 749,106 237,198 
New York Railways....Feb 284,816 285,179 239,719 29.202 
July 1 to Feb 29_-__-- 2,287,492 2,289,730 2982,278 2547,008 
Republic Ry & Light and 
subsidiary cos__-__.-- Feb 64,868 55,254 265,739 232,618 
Jan 1 to Feb 29__---- 132,156 110,644 7134,455 x71,169 
West Penn Trac Co and 
subsidiary cos_.___-- Jan 158,616 149,333 77,634 , 45,068 


zx After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle”’ in which 
it is published. The latest index will be found in the issue 
of Aprill. The next will appear in that of April 29. 


Erie Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 

In the advertisi pages will be found the remarks of 
President Frederick D. Underwood, in addition to the com- 
parative gross and net earnings for 1915 and 1914, income 
account forthe year 1915and general statisticsof the company . 
For comparative results of the company see V. 102, p.1244. 
The annual report of the company will be published in a 
subsequent issue of the ‘““Chronicle.’”-—V. 102, p. 1244. 


Delaware & Hudson Company. 


(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages will be found extended extracts from 
the remarks of President Loree. 


OPERATIONS AND FISCAL RESULTS. 


1915. 1914. 1913. 1912. 
Miles operated-_-._.-...- 904 904 904 
ipment— 
Locomotives .......---. 491 491 466 452 
WR ect tin 463 464 464 470 
Freight cars.__......-- 18,981 19,072 19,246 19,930 
Compen: EE SELID 629 617 544 585 


6,945,618 8, 9 

No. of pass. carried 1 m_123,968, 137,899,884 157,021,628 149,603,911 
Av.rects. per pass.p.m. 2.20cts. 2.09cts. 2.05 2.02 
Pass. earns. per m .9545 $0.98861 1.1236 $1.05 4 
Tons rev. freight carried 20, 785 19,731,377 20, +752 =19,319,161 
Tons fgt. carr’d 1 mile_2879,192, 2732125,564 3 2,414 2827 572,371 
Av. rects. per aoe m. 0.684 cts. 0.679cts. 0.663cts. 0.662 cts 
Fet. earns. per mile - $4.198 $3. 657 $3.5992 $3.3261 
Av. No. . in train 613.72 539 2.56 502.18 
Anthracite produced 8,100,767 7,400,695 7,170,553 6,438,555 
Anthracite coal carried. 9,990,848 9,211,397 8,911,989 8,009,506 
Bituminous coal carried. 2,074,357 2,052,181 2,406,953 2,494,643 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 81. 


101 ag one. a eee tome 
$11,311,690 $10, ad ,093 $19, ere 093 $11,436, ms 
133,603 086 8,794, 








, ’ 6 8, 





Sa toelage soi 774.595  2:946.641 2:946:665 3°37 929 

Express traffic ________ 8,465 324,725 324,725 334,280 
ation of mails 129,618 137,374 137,374 121,793 

Misce eous sources. 444,786 336,525 189,085 188,104 
Gross earnings _.___. $23,787,519 $22,722,952 $22,595,028 $24,153,495 


Expenses— 























Maint. of way & struct. $1,852,166 $1,721, oH $1,670,364 $1,787,614 
Maint. of equipment... 3,703,382 3, 2 3.649, 672 3,753,962 
ic expenses______-. 315, on 314, 338 314,327 305 ,966 
Conducting transport’n. 8, me 980 8,595,112 8,602,636 8,584,722 
laneous operations 1758 Oe. wees. 
General expenses_-_--- 75. 646 760,178 811,453 778,042 
Trans. for invest. _._-- Cr.22,299 CSU Sok. ot Sa eek HOR 
Total expenses__-_-_ $14,823,626 $15,188,851 $15,048,452 $15,210,307 
Net earns. from oper’n. $8,963,893 $7,534,111 $7,546,576 $8,943,188 
P. c. of expense to earns_ (62.32) (66.84) (66.60) (62.97) 
Coal Department— 
Gross receipts._......- $15,860,677 $15,517,042 $15,517,042 $16,045,308 
Gross expenses... _._- 14,616,705 14,553,053 14,553,053 14,748,616 
Net earnings__..._-- $1,243,971 $963,989 $963,989 $1,296,692 
_ SR Se ae 467 ,933 323,102 323,102 495,000 
Operating income_... $776,038 $640,887 $640,887 $801,692 
Railroad Depariment— F 
ross earnings __..--.- $23,787,519 $22,722,962 $22,595,028 $24,153,495 
Operating expenses... 14,823,626 15,188,851 15,048,452 15,210,307 
a earns. from oper. $8,953, et $7,534, He $7,546,576 $8,943,188 
in eC Sg ws os a 680,119 671,i 1,119 623, 
Operating income__.. $8,283,774 $6,862,992 $6,875,457 $8,320,081 
Other Income— 
Hire of equipment-_-_-- $142,489 $70,610 $70,987 $213,752 
Divs. & int. (CoalDept.) 704,762 717,059 717,069 386,734 
Divs. & int. (RR. Dept.) 879, 984 1,095, 156 1,006,157 1,121,997 
Misc.income(RR.Dept.) 41,522 25,468 27,655 
Misc. income (general) - 149/304 90,115 90,115 995 
Gross income __..----- $10,986,942 $9,429,351 $9,427,139 $10,939,906 


Deductions from Income— 
Rentals $1,999,352 $1,997,679 
Taxes (general) 9,502 734 


sic laid ole wo saab $1,997,771 $2,020,228 
9,734 8,662 


i ay , 
- 














Int. on 5% bonds-_-_-_-.- ES ein las it? 
Int. on tek & ref. M.bds. 1,288,160 1,223,435 1,223,435 1,108,160 
Int. on ist M. bonds-_-_- 350,000 350, 000 50,00) 50, 
Int.on D.& H. Feb. bds. 558,920 558,920 558,920 558,920 
Int.on lstlienequip.bds. 433,935 433,935 935 5,039 
nn OD MO UE 6 i ace a heme Lo eee ,0' 
Int. on di onal bonds_ 75,000 75,000 75,000 75,000 
General int. & discount _ 135,586 170,855 170,481 205,161 
Total deductions___. $4,915,501 $4,819,557 $4,819,276 $4,765,170 
Netinc.carr.togen.p.&1. $6,071,441 $4,609,794 *4: 607.863 $6,174,736 
Divs. on stock (9%)--. 3,825,270 3,825,270 3,825,270 3,825,270 
_ Bal. , surplus for year. $2,246,171 $784,524 $782,593 $2,349,466 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabtlities— $s ~ 
Unmined coal owned Capital stock____42,503,000 42,503,000 
and controlled__14,272,695 14,667,663 | Bonds (see “Ry. & 
Advances on un- Ind.” Sec.)_...76,278,625 62,320,000 
mined coal_-_.-.- 268,653 302,827| Loans payable... 2,703,534 ,018,534 
Real estate _..... 2,406,984 785,575 |Int., divs., <&c., . 
Road and equip.— accrued ....... 1,584,205 1,401,971 
D. & H. Co___.68,317,762 68,995,852 | Interest, divs. and 
Canadian lines. 6,464,030 ,464,030 bonds due, not 
Marine equipment 4,286 936 yet collected... 218,826 222,261 
Coal dept. equip_. 1,342,319 1,356,144| Accrued taxes.... 151,330 135,066 
Coal handling and Spec. reserve fund 
storage plants-- 72,099 68,066| accounts ....--_ 10,743 10,408 
Stocks & bonds.a28,544,318 28,102,890; Audited vouchers 
Sa nichts: ain detains ,504,949 1,968,246) and pay rolls... 2,791,008 2,799,549 
Fire insur. fund... 543,542 472,740 | Other accts. pay- 
Spec. res. funds-_- 10,743 10,408; able -.......-. 722,685 476,610 
Equip. trust fund. 2,654,231 1,909,061 | Additions to arep- 
Special deposits._b14,349,001 1,055,378} erty prior 
Supplies on hand. 1,937,160 2,717,942; June 30 1907 
Bills & accts. rec. 5,011,339 4,534,927| through inc.... 6,839,487 6,839,487 
Adv., new lines... 5,810,485 5,084,519) Profit and loss...20,711,152 18,773,318 
Total 154,514,595 138,500,204) Total ........ 154,514,595 138,500,204 








dexnlpns fugit tote une tn 1005 eat 27 223 16 oa 
BaP, 4 ue alance n r 
s2f 8 of bonds, $5,350,716 9 915 (value as per balance s heet). The list 


. ties owned remains eee the same as that given on V. 88, 
. 939, the main change being the addition of -_ temporary capital stock 
Peel ts of the Wilkes-Barre Connecting RR. 
cnceuces $862,093 unexpected balance from erocesde of bonds deposi- 
col af trustee to defray cost of authorized ditions and betterments 
and sis” 476,350 proceeds from sale of 5% 20-year convertible gold bonds. 


OWNED, TOTAL PAR VALUE $27,371 a Aeeear- VALUE 
a a ‘PER BALANCE SHEET $23,419,5 


Name of Securit Par Value. Name of a Par Value 
Chat. & Lake Placid wd Ry., pref.$3,000,000 | Plattsburgh Traction Co...-.-. $160,000 
S® . BORGIR. cin wonndeen 75,000 | Schenectady Railway Co__.. 2,950,000 
Rensselaer & Saratoga RR... 800,000| Troy & New England Ry.... 179,980 
Albany & Susquehanna RR... 450,000/ Chat. Ore & Iron Co., Ist pref. 360,800 
Greenwich & Johnsonville Ry. 225,000 > We 6h eee ren 319,850 
Quebec Mont. & Southern Ry. 1,000,000 Ge. Ge 6 ok EK 1,250,000 
Napierville Junction Ry..-.-.-. 600,000 | Champlain Transport’n Co_x-. 95,450 
Cooperstown & Charl. Val. RR. 45,000 | Troy Union Railraod Co_x.-- 7,500 
Champlain Transport’n Co-. 52,050 | Hudson Coal Co___..-...-.-- 3,500,000 
Delaware & Hudson Co..-.--.-. 00 | Wilkes Barre Connecting RR. 50,000 
United Traction Co.......-- 12,499,600 do temp. stock receipts. 41,300 
Northern N. Y. Develop. Co. 10,000 | Miscellaneous stocks----.-. -.- 59,844 
x Held under lease of Rens. & Sar. RR. 





Also one a $0 35 350, 716 bonds, valued at par. viz.: Albany & Sus. RR. 
iss M. Troy & New E ng. Ry., $1 60,000; Fort illiam Henry 
os Grane seg Wa Bad $272,000; ist M., $45,000 ; Blutt Point Land 
coananaen income debentures, $: lst M., $28,000; Chateau 
Ore & Iron Co. Ist M., 37, 000; Champlain ‘Transportation Co., $250, 
Plattsburgh Trac. Ist M Carbondale Gas Co. Ist M., $8,000: 
Lake George Steamboat aa bane deb., $20,000 Glens Fails Sandy 
Hill & Fort Edward St. Ry. Ist M., $100, 000; 2d 'M., $50,000; Stillwater 
& Mechanicville St. Ry. consol. M., $202,500; 1st M., $47,500, and bonds 
and mortgages on real estate, S716 —vV. i02, p. 800, 65. 


Hudson & Manhattan RR. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The remarks of President Wilbur C. Fisk are given at 
length on a ggg page; also the comparative income 
account for the # heag ending Dec. 31 1915 and 1914, the 
balance sheet of 31 1915 and the profit and loss account 
for the year ending Dec. 31 1915. Below we show the gross 
and net earnings of the company for four years and the 
operations of the Hudson Terminal. (Compare map on page 





GROSS AND NET pag Pr crag FOR ea ea rR 


913. 
Gross io re OB 989 $3, 750. 950 $3, as 713 $3, 630, 061 $3, O44, 756 
Net earnings..__ 1,997,156 2,303,611 2,288,687 2.321.856 1.857.632 


EARNINGS,&C., OF HUDSON TERM. BLDGS. FOR CAL. YEARS. 
1915. 1914. 1913. 1912 
Gross rentals $1,661,010 $1,684,196 $1,673,765 $1,634, 746 
Miscellaneous revenues-_ 45,281 39,476 39,389 34,301 











Total revenues------ $1,706,291 $1,723,672 $1,713,154 $1,669,047 
Maint. of struc. & plant 9, $100,441 $115,847 $82,863 
Expenses of operation - 302,219 309,033 306, 300,997 
General expenses-----_- 75,950 77,624 361 88,581 

Total expenses__-_-___ $467 575 487 ,098 $509 ,258 $472,440 
Net operating revenue__ $1,238,716 $1,236,574 $1,203,896 $1,196,607 
Assum. leases in oth.bigs. 16,495 $17,13 $15,139 $16,034 
Deprec. of bldgs. & plant 36,864 36,864 33,79 ‘ 
TUB 52 ade neta seac 237 ,963 225,493 234,210 224,203 

Net income._-..----- $947 ,395 $957,080 $920,755 $946,370 
—V. 102, p. 885. 


Vandalia Railroad. 
(11th Annual Report—Year ended Dec. 31 1915.) 
Pres. J.J. Turner, Pittsburgh, March 20, wrote in subst.: 


per is due to including the mileage of tracks of the Indianapolis Union 
at Indianapolis, which had not heretofore been included in the report. 

Resulls. —The total operating revenues show an increase of $419,598, or 
3.81%, over 1914, principally due to revenue from increased freight traf- 
fic, resulting from the resumption of industrial activities in the latter months 
of the year, and to the advance of about 5% in certain merchandise inter- 
State freight rates. The railway operating income was $2,280,375, an 
increase of $515,485, and the non-operating income was $109,549, an in- 
crease of $24,054, consisting chiefly of amounts received by your company 
all a . ae of the surplus income distributed by the Indianapolis 

y. Co. to the Peay companies. The gross income was $2,- 
399 ‘924, an increase of $539,559, and deductions from gross income were 
$1,627,162, an increase of $49,347, mainly due to increased operating reve- 
nues of the Terre Haute & Peoria RR., under the lease of which your yo 
pany pays 30% of the gross earnings as rental and to increased char <a, Se 
use of tracks for your entrance into Toledo, and for joint tracks at Indianap- 
olis. The net income was $772,762, an increase of $490,203. There was 
applied to the sinking fund for the consolidated mortgage bonds $168,834 
and wiz spproperans $292,278 to pay a 2% dividend upon the capi ital 
stock ( pS there remained ll 649, which was transferred to 
the eit of the a, and loss account. 

Road and E. erent Expenditures.—These during the year were $394,449. 
of which $185,916 was charged to road, principally for the construction of 
a new coaling ‘station at Greenville, additional yard facilities at Rose Lake 
and Bicknell, paving driveways at the freight house, South Bend, new com- 
bined passenger and freight station at Hoover, additional water station 
facilitios on the Michigan division, tracks to coal mine at Bruceville, tele- 
phone train dispatching line on the Vincennes division, bridge improve- 
ments, in weight of rail , assessments for street paving, sewers, 
&c., and $208,533 for equipment on account of ten locomotives and 306 
box cars ved for replacements, and for the application of superheaters 
and automatic fire doors to locomotives. The ‘nvestment in a 
upon leased railway p y increased $13,984 during the 

"rederai Valuation .—Y our CREE is with the te taner-Gtate 
Commerce Commission in the work of e value of your prop- 
erties and those of the Terre Haute & Peoria RR., poo the direct 
tures chargeable thereto on account of such work during the year were 
$32: and to Dec. 31 1915 the total expenditures on this account were 

35,765. An inventory of a portion of your properties was taken by forces 
employed by the Government during the year, the work covering over 600 
miles of roadway and track, a large number of bridges and about 800 miles 
of telegraph and telephone lines. 

Terre Haute & Peoria RR.—This line, operated under 99-year lease (its 
gross and net earnings being included in the income account ow), shows 
an increase in revenues of $81,642 and a consequent increase in the rental, 
30% of operating revenues, of $24,493. The result to your compeny in 

ting the road shows a loss for the year of of $235,550, a decrease of $35,- 
as compared with the year 1914 


OPERATIONS AND FISCAL RESULTS. 











Vandalia RR. All ie 
1938. 1914. 1016 1914. 
Miles of road o; ted. 1.48 744.30 x910.05 
t earnings. -____.. tad 199. e8i $6,754,510 $7, ts “38 $7 364,711 
Per cent of total earns_ 47) (66.02 (68.40) £38.91) 
Tons carried__________ 935.734 9,613, a 11,134,783 10,662,01 
Tons fn one jail -1158047 975 1085658 529 2063 446 1193096 783 
Earns. per mile o $9. O76 $8,521 $5,098 
eat pte! ton = mile. 0.615 cts. 0.622cts. 0.610 cts. 0.617 cts. 
Av ton per mile 0.479 cts 0.516 cts. 0.482cts. 0.520 cts. 
Aver. traie-toud (tons) . 452.92 405.78 443.06 396.48 
arn. per rev. frt. tr. m_ -786 $2.525 $2.701 $2.447 
Passenger— 
Passenger earnings _--_- $2,198,751 $2,289,252 »329,159 $2,418,129 
Passengers carried. ___. aee Fe 816,939 2,972,809 
Pass. ed 1 mile____102,224,491 106,975,178 108,568,186 113,157,974 
av. ars. por Pp. pass. p.m ol! i 2 145 cts. 2.137 cts. 
.p. tr. m. $1.242 $1.271 $1.193 $1.220 
= ‘Tina Terre Haute & Peoria RR., 165.75 miles. 


GENERAL INCOME ACCOUNT FOR YEARS ENDING wk 31 FOR 
ALL LINES DIRECTLY OPERATED (incl. T. H. & P.). 














Earnings— 915 1914. 1913. 
Freight revenues_-_...........----- $7,815,765 ,364,711 $7,760, 
Passenger revenues...............-. ,329,159 418,129 2,476,992 
Other transportation revenue__-_-_-_-_- 08 ,87 273,788 287,814 
Miscellaneous revenues___......- 191,949 197,261 247,119 
MM ss ici Ee ela Ke cas Ac Sebastes +727 524,713 503,197 
NL BES 211,794 228,070 250,197 

| ee operating revenue___.__..-- $11,426,270 $11,006,672 $11,526,283 

‘xpenses— 
Maintenance of way &c_..._.....-- $1,572,825 $1,490,887 $1. tits 839 
Maintenance of equipment____.____ ; 045 22 126 06,174 
ee las , $403 314 808 
SONI ion wnciwcibbencmene 4,219,793 4 Fits ‘473 i 
General and miscellaneous. _____..__ ; "404.387 383,755 
I Os a cs ten sis Xl wien atic 431,736 383,416 369,811 

Total o ting expenses & taxes__ o. 135. 895 $9,231,782 $9,544,77 
th Guittcce oct 375 $1.774.890 $1,981,506 
Other ioenene iit i wk om ghd sh ws. coe Guniehcienani on 2.708" 9 y 103 ,325 

CGisoes deems... 6.6.2. ccunnne $2,399,924 $1,860,374 $2,084,831 
Lease of other Se peepee dpe 263,413 8; $223 '875 
Hire of -—balance__....--... 323,473 316,628 206 937 
Joint f. ii es, &C., PONG... ..-<- 256 404 224,791 201,488 
Pema interess. ... ~ <.o. cone cnceone 778,823 787 626 796,128 
Miscellaneous _.............---.-. 049 851 4,585 
Sinking fund, &c_._.......-...-.-- 168,83 170,214 144,901 
SE 6 Goias madewdbencesved (2%)292 38 miiapatiiie (4%) 584,556 

Total deductions. ___-..........- $2,088 275 8,029 $2, 163.479 
Balance, surplus or deficit_......._ sur.$311, Tides ri 2'345 def |$77.639 


LOSS TO VANDALIA RAILROAD CO. LESSEE room OPERATION 
F TERRE HAUTE & PEORIA RY 





of “Railway & Industrial Section’’): 





Oss Oper’g alte Rentgs 30% Renisiehire Balance, 
Year— i eee Earns. Gross. 0 Loss. 
satan ts $855,044 ‘$771.57 $86467 $267 413 $94.605 $235'50 
I atin bad 776,402 758,955 17,447 232,921 55, ‘676 271,150 
baile 726,2 723,625 2,62 217,875 37 9a0 252, 252.877 
GD sneacee 809:346 746:583  62:763 242.803 42; 
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BALANCE SHEET DEC. 31. 








1915. 1914, 1915. 1914. 
Assets— $ $ TAabttities— $ $ 
Road & equipm’t.35,776,736 35,360,392 | Stock *._________ 14,649,516 14,649,516 
Inves. in affil. cos.: Mortgage bonds__i3,907,00) 19,033,000 
Ee 230,567 230,567 | Equip. trust oblig. --.----. 819 
MOIR ii id cine 69,909 69,300 | Traffic, &c., bals. 216,324 203,791 
Advances... _.- 241,345 223,234) Ace’ts & wages... 582,043 623 ,454 
Othe. investments 9,631 9,629 | Matur. int. & divs. 43,190 49,605 
Misc. phys. prop. 62,464 62,829 | Unmat. int., divs., 
as ls i hin 1,626,122 1,205,454] &e..-......-.. 795,918 383,692 
Special deposits__ 49.190 9,605 | Taxes........... 407,595 358,315 
Traffic, &c., bais. 340,510 251,901 | Miscellaneous _ --~ 157,893 134,242 
Agents & conduc.  2/6,638 283,764 | Deprec. (equip.)_. 1,102,809 773,014 
Materials & supp. 1,041,211 952,086 | Def'd, &c., items. 89,932 51,846 
Miscellaneous.... 311,223 350,405 | Add’ns to prop'ty 
Unadjusted debts. 148,143 149,487; since J’ne 36 '07 1,154,279 1,154,279 
Fund. debt retired a952,236 a784,906 
Profit and loss... 1,208,044 $05,884 
BOUL hdencoden 40,182,779 39,210,363| Total ......-.. 40,182,779 39,210,363 


* Includes common stock, $14,613,950, and stock liability for conversion 
of outstanding securities of constituent companion, $35,566. a Denotes 
funded debt retired through income and surplus. b After deducting sun- 
dry net items aggregating $9,489.—V. 102, p. 523. 


Chicago Railways Company. | 
(8th Annual Report—Y ear ending Jan. 31 1916.) 


Pres. Henry A. Blair, Chicago, Mar. 25, says in substance: 


Results.—Beginning with a slight increase in Feb. 1915, earnings of the 
Chicago surface lines decreased rapidly, and by Sept. 30 1915 the decrease 
in receipts below those for the corresponding period in 1914, including the 
loss in receipts from a two-days’ strike, amounted to $695,753. The 
improvement during the remainder of the fiscal year reached substantial 

roportions in the last three months, so that the year closed with a loss of 
ess than 1%, or $275,287. 

Strike, &c.—On May 31 1915 the three-year contract with the trainmen 
expired. Negotiations for a renewal were broken off by them and a strike 
was called, to take effect at midnight of June 13. They finally agreed to 
arbitration, however, and operation was resumed by the Chicago surface 
lines on June 16. As a majority of the arbitrators awarded the trainmen 
substantially the maximum of their demands, with a two-year contract, 


the Chicago surface lines were called upon to meet a heavy increase in oper- 
ating nses without any compensating increase in earnings. 
Bond le.—In order to provide funds with which to take care of the com- 


peers expenditures for rehabilitation work, $1,500,000 par value of its 
st M. bonds were sold in Jan. 1916, of which $500,000 par value were 
treasury bonds (V. 102, p. 250, 344). 

Extensions, &c.—During the year about 15 miles (single track) of new 
extensions were constructed under ordinance requirements, and 10 miles of 
track reconstructed. The operation of cars through the Van Buren St. 
tunnel was suspended June 1 1915, to po the lowering of the west half 
of the tunnel on account of work on the new Pennsylvania Station. The 
Chicago Railways Co. was obligated to perform this work under the terms 
of the agreement with the Pennsylvania Co. covering the original construc- 
tion. The lowering will be completed and operation through the tunnel 
resumed about May 1 1916. 

Additions.—During the year $1,868,717 was expended for construction, 
reconstruction, ne extensions and additions. The total capital 
account of Chicago Railways Co. on Feb. 1 1916, being the city purchase 
price under the terms of the ordinance of Feb. 11 1907, was $85,626,674. 

Dividends.—Two payments of $4 each on participation certificates, 
Series 1, and one payment of $2 on participation certificates, Series 2, were 
made in 1915-16. The dividends on Series 1 certificates were thus paid up 
in full for the dividend year ended Aug. 1 1915. 

my | Proportion.—The company will pay to the city of Chicago on or be- 
fore Apr. 10 1916 $1,117,516, ty wT 55% of the divisible income for 
the year, against $1,685,002 in 1914-15. 

The usual annual payment of $250,090 was made for the retirement of 
Series ‘‘C’’ consolidated mortgage bonds. The amount of these bonds out- 
standing has now been reduced to $1,399,336, par value. 

Commission.—Pursuant to an ordinance of the City Council of Chicago, 
passed Jan. 31 1916, a commission of engineers has been ogee con- 
sist: of William Barclay Parsons of N. Y. City, Chairman; Bion J. Arnold 
of Chicago and Robert Ridgway of N. Y. City, with instructions and au- 
thority to investigate and report upon local transportation problems in 
Chi , including a merger of the surface and elevated lines and the forma- 
tion of a plan for a subway. 


RESULTS ON ALL CHICAGO SURFACE LINES. 


Jan. 31 Yr.— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings. $31,690,761 $31,966,048 | Residue receipts$10,649,405 $12,076,773 
Oper. expenses. 21,041,356 19,889,275) S. Side lines(41%) 4,366,256 4,951,477 


Residue rects.$10,649,405 $12,076,773| Ch. Rys. (59%) $6,283,149 $7,125,296 


RESULTS FOR YEAR END. JAN. 31—JOINT ACCOUNT WITH CITY. 


Note.—Since the umfication’ nance went into effect Feb. 1 1914, no 
proper comparison of the results can be made with previous years. e 
show below, however, the application of the total amount a’ ble under 
the ordinance during the year 1914-15, as compared with the net earnings 


in previous years. 
1915-16. 1914-15. 1913-14. 1912-13. 
Chicago Rys. (59%)--- $6,283,149 $7,125,296 $7,302,911 $6,348,275 














J't facil. exp. & adjust . - 20,327 GAGlee . .. wochancceviaanba 
ID co i el $5,262,822 $7,180,402 $7,302,911 $6,348,275 
Deduct int. at5% of val. 4,230,975 4,116,762 3,928,580 3,778,449 
Net income ~——-<-e- = $2,031 ,847 , 6¢ , ’ , 
Dak Wixorgc—a-- § $3,053,640 $3,374,331 $2,569,826 
To City of Chic. (55%). $1,117,516 $1,685,002 $1,855,882 $1,413,404 
To Chic. Rys. Co. (45%) 914,331 1,378,638 1,518,449 1,156,422 


NON-PARTNERSHIP ACCOUNT. 





: 1915-16. 1914-15. 1913-14. 1912-13. 
Co.'s proportion ofinc.. $914,331 $1,378,638 $1,518,449 $1,156,422 
Int. on val. of property. 4,230,975 4,116,762 ° ° 3,778,449 
Int. on balances... 807 118,231 161,735 22,775 
Int. on treas. securities_ 103,440 92,534 93,478 90,653 
Miagcellanecous income.. <.....  «<<-«-~ 175,000 840 

Total gross income... $5,313,554 $5,706,165 ,877,241 $5.120.139 
Int. accr. on Ist M. bds_. $2,650,242 $2,617,750 $2,478,944 $2,297,750 
Consol. M. bonds.... 1,809,394 1,818,452 1,830,572 1,817,919 
Collat., &c., notes... Sind eae PES. x 
Pur. money M. bds__- 166,314 162,920 162,920 162,920 
Current liabilities.... --....  -.-... Ry Spee eo pe 
Sink. fd. reserve accr’d_ 250,000 250,000 250,000 250,000 
Federal income tax_--___ 17,828 ee eee 
Corp. exp. & adjust’ts_-_ 89,203 123,446 157,296 120,574 





Total deductions_... $4,982,931 $4,989,004 


Net for income int., &e. $4,880,854 $4,674,063 








(see below)... ..- $330,573 $717,161 $996 387 $475,076 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JAN. 31. 
1915-16. 1914-15. 1913-14. 1912-13. 
Surplus begin. of year_. $568,995 $230,433 b11 $306,515 
Net income for year- --.- 330,573 717,161 996,387 475,076 
TO simknc mamionice $899,569 $947,594 $1,431,898 781,591 
Deduct—Adjust.inc.int. $100. $100,000 $100,000 a3103'080 
Divs. on ic. ctfs. 
No. 1 (pd. Aug. 1) 
and eee een 264,017 278,600 852,865 243,000 
Divs. on c. ctfs. 
No. 2 ($2 ig) share, 
pd. June 5 1915)-_- 248,600 weg ws 348,600 © SH 
Total surplus Jan. 31. $286,952 $568,995 $230,433 $435,511 


a For 13 months ending Jan. 31 1912 (net). 





RECORD OF PAYMENTS OF DIVS, ON PARTICIPATION CERTFS. 
Participation 1908 1909 1912 1913 —1914—— —-1915— 

Certificates— Nov. Sept. Oct. Feb. May.July. Aug. Feb. Aug. J’ne. Sept . 
SD ee $4 8S $6 $6 $6 $6 $4 $4 *$8 $4 $4 
ee Le ee ples 9a He BS. SR Oe ee RR ar Hoe 

* Being full —— of all arrears. 

Note.—There has accrued and same is payable May 1 1916 out of the 
above surplus the interest on the adjustment income bonds for the year 
ended Jan. 31 1916, amounting to $100,000. 


GENERAL BALANCE SHEET AS OF JAN. 31. 











1916. 1915. 1916. 1915, 
Assets— $ $ TAabilities— $ $ 

Road, equip., &c.95,525,340 93,971,463| Capital stock.... 100,000 100,000 

Treasury securs.. 1,483,083 1,395,596| Bonds (see ‘Elec. 

Consols in escrow Ry.”’ Section) - 89,922,611 89,185,611 
for underlying Old securs. exch. ; 
securities _..... 1,930 1,980; under plan...__ 1,980 1,980 

First M. gold 5s.. = ------ ,000| Pur. mon. M. bds. 4,073,600 4,073,000 
ON TER os 5,651,839 6,548,780| Adjust. inc. bds.. 2,500,000 2,500,000 

Ace’ts receivable. 20,798 17,727 | Current liabilities. 1,139,893 1,797,518 

Prepaid accounts. 5,000 10,417 | Int., taxes & sink. 

Inc. from fund accrued... 1,967,585 2,043,129 
securities...... 54,524 35,974 | Renewals ,é&c.,res. 2,750,543 2,211,703 

Surplus .....--.- 286,952 568,995 
| eee 1S 102,742,564 102481 ,937 





To PO vitae ue 102 .742.564 102481 ,937 
See bond offering in V. 102, p. 344, 250.—V. 102, p. 1249, 344. 


Republic Railway & Light Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Oren Root, Jersey City, Mar. 20, wrote in substance: 

Business activity in the territory served by your subsidiaries decreased to 
some extent during the early part of 1915, although not so notably as in 
other districts, owing to the diversification of industries located in this 
territory. During the latter.part of the year conditions improved and are 
now prosperous. The earnings on the Youngstown railway lines also 
suffered somewhat from the competition of the jitney buses. This com- 
petition was never so severe in the rict served by your company as in 
some parts of the country and is rapidly disappearing, due partly to the fact 
that the o tion was not as p table as anticipated by the owners, and 
ow to the pousee by the City Council of a regulatory ordinance which has 

m upheld by the courts. Notwithstan 


ding these adverse conditions the 
gross earnings increased from $3,001,285 to $3,121,297, or $120,012, being 
4%. perat expenses and taxes, however, increased only $17,616, so 
that the net earnings increased $102,396, being at the rate of 8.94%. 

The demand for electrical energy, particularly for power, developed so 
rapidly that work was commenced u an extension of the generating plant 
at Lowellville, O., which will increase the capacity of that plant from 
20,000 h.p. to 40,000 h.p. During the year the light and power business 
increased 15.9% . The total num customers connected at Dec. 31 
1915 was 16,983, a net increase of 3,091. 

During the year more than 10 miles of 22,000-volt transmission lines were 
built to take care of increasing demands, and further extensions are now 
under construction, including a 66,000-volt steel tower line between the 
power station at Lowellville, O., and Ellwood City, Pa. 

The 5% secured gold notes of the Republic Ry. & t Co. and the Ist 
& Consolidated Refundi 5% gold bonds of the Mahoning & Shenango 
Ry. & Light Co. matured Jan. 1 1916 (V. 101, p. 1715). In order to refund 
these obligations and Bitten additional capital for the rapidly in 
business of the subsidiary companies. the Mahoning & Shenango Ry. 
Light Co. issued and sold to a syndicate com of Lee, Higginson & Co., 
Drexel & Co. and Reilly, Brock & Co., $7,000,000 Ist & Consolidatei M. 

old bonds maturing in 1920 (V.:101, p. 1715), and the Republic Ry. & 

ight Co. sold to Reilly, Brock & Co. $3,000,000 3-year 5% secured gold 
notes (V. 101, p. 1807), convertible into new 7% cumulative preferred stock 
of the Mahoning & Shenango Ry. & Light Co. In connect‘on with the 
sale of the new securities, Messrs. Stone & Webster, on behalf of the bank- 
ers, made an examination of tne properties. 

During the year a ten-year street-lighting contract was entered into with 

the city of Youngstown, involving the establishment of a ‘‘white way.” 
New ry street-lighting contracts were entered into with the village 
of Poland, O., and the borough of Wampum, Pa., and a five-year contract 
with the city of Sharon, Pa. 
The Republic Construction Co., incinuding the power station at Lowell- 
ville, was transferred to the Mahoning & Shenango Ry. & nt Co. and 
the Construction Co. will be dissolved. The Yo msolidated 
Gas & Electric Co., which had previously transferred its properties to the 
Youngstown & Sharon Street Ry. Co., was dissolved. 

For letter from Stone & Webster in regard to the property of the Mahon- 
ing & Shenango Ry. & Light Co. and its subsidiaries V. 101, p. 1807. 


VOLUME O BUSINESS DONE BY THE COMBINED PROPERTIES. 


1915. 1914. 1913. 
sp I oe deka 6: hic aems aces tc 170.90 169.63 162.60 
Car miles operated_-.........----- 7,497,489 7,341,971 7,093,591 
Fnspaniesce Sle RAGS ec FE 46,036,596 47,587,578 48,788,938 
Gen ing stations.__........-.--- 3 4 
do do capacity, k. w_- 29,250 27,000 27,400 
K. w. h. feeder output___....-.---- 96,989,498 83,728,264 68,552,365 
Transmission lines (miles) -- ~~... --- 1 122 115 
Elec. distrib. lines (overhead) (miles) 7 5 
do o (underground conduit) 20 miles 3,000 ft. 3,000 ft. 
Number of customers.......-....-- 16,982 13,891 11,444 
Number of gas holders. .......-..-- 2 3 3 
Miles of gas mains._.......-..---- 28 28 28 
Artificial gas output (1,000 cu. ft.)_- 49,988 53,861 61,205 
INCOME ACCT. FOR CAL. YEARS [Rep. Ry. & Light (Holding Co.).] 
1915. 1914. | 1915. 1914. 
Dividends and int- | Interest charges... $161,435 *$147,222 
erest from sub. | Pref. divs. (6%)-.... 311.484 311,484 


cos. after expenses $657,271 $576,436! Balance, surplus._ $184,352 $117,730 
* Includes Federal in 


come tax, $3,208. 

The total accumulated surplus Dec. 31 1915, after adding previous 
surplus, $14,438, to surplus of 1915, $184,352, and deduct discount on 
gold notes sold in 1914, $107,012; refinan expenses, &c., ,328; total, 
$141,340; less $104,500 “‘surp. reserve’ transferred to surplus, was $161,950. 


CONSOL. INCOME ACCT. FOR CAL. YEARS (Inter-Co. Items Eliminated) . 











1915. 1914. 1915. 1914. 

Oper. earnings...$3,121,297 $3,001,461 | Interest charges.. $648,953 $672,987 

Oper. exp. & taxes 1,874,083 1,856,467/ Pref. divs. Rep. 

Ry. & Lt. (6%) 311,484 311,484 
Net earnings. ..$1,247,214 $1,144,994 | Stock of sub. cos. 

Other income... ian Sees owned by public 6 4,269 
Gross income- $1,248,967 $i,144,994 Balance, surplus $248,525 $149,254 
The to lus Dec. 31 1915, after ious surplus ba ra 

forward, $906,778, to the lus, $248,525 for the calendar year 1915, 

makes a total of $1,155,302; di a one ey Rees .& 8. Ry 

discount on 


& Lt. Co. bonds, R ; proportion of ew Republic Ry. 
& . Co. notes, $107,012; depreciation, &c., $24,583; and re-finan 

expenses, including interest for Dec. on-old issue of M. & 8. Ry. & Lt. 
bonds, $153 ,035; total, $774,631, less $104,500 transfer to “ lus reserve”’ 
to surplus, leaves total accumulated surplus Dec. 31 1915, 171. 








BALANCE SHEET DEC. 31. REP. RY. & LIGHT CO. (HOLDING CO.) 
1915. 1914. 1915. 1914, 
Assets— | Sees 
Invest. in stocks of Common stock... 6,206,000 6,206,000 
subsiaiary cos. -14,113,697a14,650,606 | Preferred stock... 5,191,400 5,191,400 
Catisciiiwniséiiog 391,462 63,593 | 5% secured notes. 3,000,000 3,000, 
Accounts receiv’le 48,095 63,532 | Notes payable.... -...--. 175,760 
Unamortized Pf.div.pay.Jan.15 -....- 77,871 
count on notes. 102,988 -..... Accts. pay’le, &c-. 190 4,7 
Wists ind 128 ..---. | Accts. not yet due 98,831 iin hia 
EO AE Toy RY 107,586 
Surplus .......-.-. 161,950 438 
ated 2. ic ssind 14,658,371 14,777,731| Total .......-.- 14,658,371 14,777,731 
Includes in 1914 investments in stocks and bonds of sub. cos., $13,042,- 





019, and notes and advances, $1,608,587. 


Contingent liability: Guarantee of princi and interest on $170,000 


20-year 5% bonds of the Poland Street Ry. Co. 
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CONSOL. BALANCE SHEET DEC. 31 (Eliminating Inter-Co. Items). 











1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
*Property,  fran- Capital stock (Rep. 
chises & invest_26,692,470 26,064,607 Ry.&LtCo.)— 
Materials & supp- ,849 177,575 Common stock. 6,206,000 6,206,000 
Advance payments 271,290 19,743 6% cum. pref... 5,191,400 5,191,400 
Notes & accts.ree. 225,211 153,251 | Sub. cos. cap. stk- 675 5,275 
Bond sink. funds. 453,629 98,813 | Fund. dt. sub. cos.12,705,000 10,309,000 
Unadjusted debits 76,046 17,601 |5% secured notes. 3,000,000 3,000,000 
Special deposits_- 77,200 199,489 | Notes, accts. pay. &c. 628,182 500,774 
Calusa ss. 0% 35's 484 982 294,143 | Bond coupon acct. if. eC rerS 
E, Fed. St. bridge --__.-- 33,402 | Unadjusted credits 78,752 36,183 
'Pf.div.pay.Jan.16 -...-. 77,871 
| Matured, &c.,int. _ -_---- 228,734 
Reserves --...--- 129,296 598 ,608 
WEE bch dvsews 485,171 906,778 
ps | RI aN 28,501,677 27,058,624! Total _....---- 28,501,677 27,058,624 





* Consists of property, franchises and investments, including cost of 
acquisition of securities of subsidiary companies at cost, and in so far as 
paid for in securities at par. V. 102, p. 1061. 

Columbia Gas & Electric Co. (of W.Va.),Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The remarks of President A. B. Leach, together with the 
consolidated income accounts for four years past of the 
Columbia Gas & Electric Co. and the Union Gas & Eectric 
Co., and the consolidated balance sheet as of Dec. 31 1915, 
will be found on subsequent pages of this issue. 

As shown by the financial statement and the aecomvanying 
map on pages 151, 152 and 153 of the “Railway and Indus- 
trial Section,’’ the company, in conjunction with subsidiary 
companies, controls extensive public service properties in 
Cincinnati. Covington, &c., and overates the same. obtaining 
its supply of natural gas by pipe lines from its own and othe~ 
gas fields in West Virginia. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING UNION GAS & 
ELECTRIC CO.). 





_ 1915. 1914. 1915. 1914. 
Assets— $ Liabilities— $ $ 
Property acc’t__ 262,917,058 64,602,399] Capital stock (Col, 
Guar. funds with “: @ Spee 50,000,000 50,000,000 
trus ; Ist M. 5s (Col. 
A oi 650,300 679,718 G. & E.).__.-.13,998,000 15,531,500 
Bonds (C.G.&E. 5% deb. (C.G.&F) 2,850,000 2,676,960 
Ist M.5s,par) 3.753.000 3,753,000] Outstanding stock, 
Oth. secs. owned_cl,097.605 1.103,605 &c.,(Union G. & 
Treas. bonds (par) 232,832 1,644,291 i aa cnones b44 ,000 102,600 
Cash for redemp- Notes payable___. 1,690,477 2,146,554 
tion of bonds... 540,872 + -....-. Accounts payable. 510,472 371,876 
pe ect 843,842 651,675| Accrued interest, 
Aeccts. receivable. 550,371 422.029 taxes, &c____-_- 1,271,500 1,255,019 
Materials & supp. 259,212 218,792 | Customers’ depos- 
Acer. int., &¢., on Os Ook enw ee 157,741 211.623 
securities owned 283,834 71.535 | Reserves _.-..---- 569,097 534.858 
Deferred charges. 1,076,603 482,599 | Profit and loss... 1,113,773 798,653 








72,205,029 73,629,643 Total 72,205,029 73,629,643 


a Includes gasfields, plants. franchises, leases and 45,900 shares of stock owned 
of the United Fuel Gas Co. b Includes in 1915 pref. stock, $35,000, and com. 
stock, $9,000, against $47,000 and $55,000, respectively, in 1914. c Includes in 
1915 Cin. G, & E. Co. 5% stock (11,913 shares), $1,012,605; and Cin. Newport & 
‘eae ore Light & Trac. Co. 44% pref. stock (850 shares), $85,000-—V. 102, p. 


Bush Terminal Co., South Brooklyn, New York City. 
[Including Bush Terminal Buildings Co.] 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Irving T. Bush, N. Y., March 29 1916, says in subst.: 


T do not submit an income statement of the Bush Terminal RR., because 
the application of that company for a reinstatement of allowances received 
for a od of ten years from the connecting trunk lines is before the 
I, 8. ©. Commission, and is to be heard in April 1916. These allowances 
were discontinued by the trunk lines on March 12 1914, during a period of 
acute railroad depression. It is expected that the allowances will be rein- 
stated and provision made for the period between March 12 1914 and the 
date of the re-establishment of the allowances. 

Tf no increase is received for the year 1915. the result of the operations 
of the Bush Terminal RR. will be a net operating loss of $101.312. Dur- 
ing the present year a decision will be rendered upon this matter bv the I. 8. 
©. Commission, and the company will be in a position to deal with the fig- 
ures with an exact knowledge of all of the facts. At the present time this 
cannot bs done, as the exact income for 1915 cannot be determined until 
the question whe'her the allowances be re-established for that vear is de- 
cid Althovgh this loss is not made good, the surplus earnings of the 
Bush Terminal Ruildings Co. above those which are carried into the income 
account of the Bush Terminal Co. are approximately sufficient to offset 
the loss of the Bush Termine] RR., and the net result to the Bush Terminal 
Co. will not be materially different. 

If the surplus earnings of the Bush Terminal Buildings Co. for 1915 had 
been carried to the income account of the Bush Terminal Co., and the entire 
loss of the Bush Terminal RR.. amounting to $101.312. heen deducted, the 
net income for the three com es would have been $867,062, or $34,651 
more than the income of the Bush Terminal Co. 

The net earnings of the Bush Terminal Co. increased $317,210 over 1914. 
For vears the pro y of the company has been carried upon its books at. 
a valuation much below that at which it is assessed for taxation. We have 
therefore raised the book value of the property to an amount representing 

&% of the assessed valuation. This has resulted in an increase of $4 ,140.- 
.. Against this we have made charges of $1.990.000, due to the writing 
off of good-will and capital stock of subsidiary companies, and certain other 
charges due to the writing off of expenses during construction, deprecia- 
tion and a few other items. bring the total charge up to $2.489.985. The 
net result of an increase of $1.488,213 has been carried to surplus. 

It is the intention of the directors to distribute in semi-annual install- 
ments a part of the increase in value of the property of the company tn the 
stockholders, through the peyment of stock dividends at the rate of 5% a 
year. This policy may of course be changed by developments which cannot 
now be foreseen. but it is the present expectation that annual dividends 
will be continued upon the hasis of 5% cash and 5% in stock. 

As of Dec. 31 1915 &305.620 has accumulated in the sinkin¢e fund for the 
retirement of the Ist M. bonds and $448,000 par value of the Ist. M. bonds 
have been retired partly through the proceeds of the aforesaid sinking fund, 
and the balance through the sale of a small amount of property some vears 
azo. A sinking fund of the Bush Terminal Buildings Co. became onper- 
ative Nov. 1 1914, and the bonds of that company are beine gradually re- 
tired. In Nov. 1915 $87.000 par value of the bonds of the Bush Te*minal 
Ruildines Co. were retired end in Nov. of this year a little more than $100.- 
000 of the bonds will be retired. 

The net income of the Bush Terminal Buildings Co. for 1915 increase1 
$1°0 412. and at the present time that property is 92% rented, although the 
full income was not earned for the entire period of 1915. The construction 
of two additional industrial buildings has been commenced and securities 
have been sold to provide the funds for their construction. These build- 

ings, ween completed early in 1917 and rented, will produce an additional 
income of about $200.000 a vear. The companv owns sufficient vacant. 
property to continue its construction program without any additional in- 
vestment in real estate for a considerable period of years. 

Tn Dec. 1915 the Bush Terminal Co. vurchased the abandoned real estate 
and plant of the H. W. Johns-Manville Co. upon a favorable basis: this 


property was acauired because it intervened between the main plant of the 





5! 


ings now upon that property will ultimately be replaced by modern indus- 
trial buildings, but for the present the existing buildings are being utilized 
to produce income to carry the taxes apon the property and the interest 
represented by the capital invested. 

There has been some increase in income due to the war, but to offset this 
there has been a decrease in some items of income, and operating expenses 
have been heavier in some departments. The net result has not been 
that any important part of the increase in the company’s income has been 
due to the war. While the charge for wharf accommodation at this port 
has been increased largely, partly due to war conditions, and partly to the 
fact that the commerce at this port has increased to a point where wharf 
accommodation is more in demand, the company has not as yet received 
any substantial increase from this source, because our piers are under lease 
at fixed rentals to seem companies. It is difficult to estimate the ex- 
act amount of income which may have been due to the war, but it has not 
been important, as the major part. of the increase has been due to the com- 
pletion of improvements, and the renting of space in industrial buildings 
previously constructed. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31 














1915. 1914. 1913. 1912. 

Gross earn. from storage, 

&c., and net income 3 P 

from RR. department $1,632,107 $1,350,161 $1,192,375 $1,166,822 
Oporating expense_ - --_- 286 929 341,397 371,370 362,597 

Net earnings__.____-. $1,345,177 $1,008,764 $821,005 $804 ,225 
Other income___.-___- 198,958 196,673 226 416 200,516 

EA ae net income____ $1,544,135 $1,205,437 $1,047,421 $1,004,741 

deducl— 

Interest on bonds... - $454,437 $455 823 $457,160 $458,491 
SS EE ae 257 ,287 234,413 235,277 224,050 

Sergine for the year_. $832,411 $515.201 $354,984 $322,200 
Pref. dividends (6%)-.. $138,000 $138,000 $138 000 $133,000 
Common divs. (cash ..-_ (5)250,000 (4)200,000 (4)200,000 (4)200,000 
COGRINNOED EVE, CUNGO) c (SSG) EBON...” oS Se cmwes i: shewb= |S | > Seeebien 

Balance, sur. ordef. *sur.$319,411 sr.$177,.201 sur.$16,984 def.$10,800 


Note.—The company deducts the dividends from profit and loss account, 
but they are shown here for the sake of simplicity. 

* The surplus for 1915, as above, was $319,411; adding the accumulated 
surplus Dec. 31 1914, $1,000,907, and miscellaneous adjustments, $1,488.- 
213. and deducting sinking fund, $30,690; depreciation, extraordinary re- 
pairs & renewals, $133,849; loss sustained from sale of securities, $46,920, 
and miscellaneous, $60,000, leaves total surplus Dec. 31 1915, as per balance 
sheet, $2,537,072. 


EARNINGS OF BUSH. TERM. BLDGS. CO. FOR CALENDAR YEARS. 


Calendar Rentals Net Taxes Other Int. on Balance, 
Year— Received. Earnings. Paid. Income. Bonds. Surplus. 
ED its tng te ro $1,100,830 $788,007 $127,044 $3,726 $360,726 $ .963 
RS sinenas 523 648,556 120,617 2,871 347 259 183,551 
IS dicks sh be 830,017 567.882 103,652 4,774 312,794 156,21 
th RRM, 680,419 445,627 71,771 9,160 255.376 127 ,640 


CONSOLIDATED BALANCE SHEET AS AT DEC. 31 1915. 
(Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.] 








Bush Ter- Bush Term. Bush Term. Consoli- 
Assets— minal Co. Bidgs. Co. RR. Co. ated. 
Real estate__________-. $6,029,242. $1,576,936  __..-- $7 606,177 
Warehouses, piers and es 
otherimprovements_.. 6,779,779 = -._---. = --.-.-- } 
Loft bldgs., pow. h’se,&c. | _____- FAT AOO © akcus + 14,144,083 
Wren GUNNS ee Sees 256 859) 
Expenses during constr,  --___- 1,382,801 3,96 1,386,769 
ME eeceee Ue es Se: ii Soeuaer wakes 3,000, 
Securities owned _ _ _ _ _ -- OB Bi See TOS Gee oc 
Equipment _._._...... 683.574 24,018 26,692 734,285 
Furniture and fixtures __ BS eo gh Saati 2 viel Am 29,676 
Constr. adv. to B.T.RR. ees > Peace wv bone dwae: °c 
| Ses pa AE SOR -. Kees 245,798. 
COM: caith ni bad cm 261,530 72,678 379 334.587 
Accounts receivable _ -- 636 651 92,953 43 443 573 
Accr’'d storage and labor See SS Maat che ae ee 184, 
Work. adv. toB. T. RR. Rete ee SOEs Meee pe yen eh ey 
Material, supplies & fuel 113,854 Se ees 188,860 
Miscellaneous - -_____-- 573 12,288 8,622 71,484 
Re oe $20,630,691 $10,589,925 $296,562 $28,370,104 
Liabilities— 
Pfd.stk.in h’ ot public $2,300,000 $100,000 ...... $2,400,000 
do owned by B.T.Co. --.___- FS ED =): edges eee 
Com.stk.in h’ds of public 5,000,000  j$$__.--- ...--- 5,000 ,000 
do owned by ee eae. 10,000 $20:000 ee 
First mtge. 4s__..._--- See. AS oo Damen 3,052,000 
Consol. mtge. 5s__ ----- EE 52> Aletewean |. amen :629,000 
lst M.s. f. 5s, . by 8 ¥ 
Bush Term. Co__..-- = ------ 7,269,000 #$—_..... 7,269,000 
B.T.Co.forconstr.adv. ------ ------ 308,045 — = ccmene 
Accr’d com. Vv., 
payable Jan. 15__--- BOO So Bee > © 4 125,0C0 
Accounts payable___-_-- 391,515 142,210 28,011 443 ,663 
Freight agents’ drafts__ a eer eee 28 054 
Bills payable_______--_- eee. ae 62,000 
Bush T. Co. acc’t work- 8 
ing advances____-_-- eae? RNS ee wae be ae ee 
Accr’d int. and taxes_-- 218,020 101,019 : 319,128 
Pfd. div. of B. T. B. Co- 69.000 MS 2 © i> sh na itd x 
ao wey. ten ree. |’ Lee. 1GBieee > dake hae 
Common dividend ----- es eS ee 125,000 
Miscellaneous ______--- 93 .970 2,488 15,274 111,732 
Profit and loss__.____-- 2,537 072 390,208 def.197,.753 2,729,527 
| I SSE Eee $20,630,691 $10,589,925 $296,562 $28.370,104 


x Includes preferred stock Bush Terminal Bldgs. Co., $2,400,000, and 
common stock, $10,000, and common stock Bush Terminal RR., $20,000. 
—V. 102, p. 439. 253. 


United Cigar Stores Co. pf America. 


(Report for Fiscal Year ending Dec. 31 1915.) 


Calendar Year— 
Divs., &c., receiv. (less charges) _ 
Preferred dividends (7%) 
Common dividends 


1915. 1914. 1913. 
$2,404.47) $2,241,784 $2,171,516 











Balance, surplus-_--_-..----_-- $322,051 $295,174 $360,716 
BALANCE SHEET DEC. 31. 
1915. 1914. | 

Assets— $ $ 1915. 1914. 
Stocks and bonds |  Ltabilities— $ $ 

in other cos_-_._29,995,341 29,995,341 Common stock. ..27,162,000 27,162,000 
Cash and demand | Preferred stock... 4,527,000 4,527,000 

loans (secured). 2,284,933 2,133,588 | Accounts payable, 
Adv. to sub. cos.. 967,000 1,230,000! provisions, &c_-_ 34,144 33,156 
Short-term notes. 529,072 99,969 | Surplus -____.--- 2,065,492 1,743,442 
Accts. receivable_ 12,291 :700 

RR joa 33,788 ,636 yr Total seid. ces 33,788,636 33,465,598 

V. 102, p. 1255, 891. 


Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 


For the remarks of President Frank N. Koldolf, income 
account, balance sheet, &c., see ‘‘Document”’ pages in last 





Bush Terminal Co. and the 39th St. Ferry to Manhattan. The old build- 








week’s issue of the ‘“Chronicle.”’ 
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INCOME AC { 0U NT FOR C. 4LENDAR YEAR. 
R.T. é bei —Remington Typewriter Co. Only— 
1914. 13. 1912. 
NG nings figs ALR Re 8 $1, 12 7.667 $576,416 $1,751,987 $1,765,475 
1 

Interest (net)._.______- $273,761 $268 .264 $263 .092 $181,134 
Depreciation of Plant... — 324,797 294,361 274,801 259,702 
Net income._.__.____ $529,109 $13,771 $1,214,094 $1,324,639 
First proferred dividends. ______ *(514)210000 (7)$240.000 (7)$280,000 
Second preferred divs...  _.___. * (6)300.000 (8)400. 000 = (8)400,000 
CORRE RIE UENII ee ( (1) 100, ee ae 








Balance, surplus__-__sur. $529,10 109 def. $496. 229 sur.$434 .094 sur .$644 ,639 
The company deducts the dividends in 1914 from profit and loss, but 
shown as above for the sake of simplicity. 











BALANCE SHEET AS OF DECEMBER 31. 
Rem.Ty.Co. Rem.Ty.Co. Rem .Ty .Co. Rem.Ty.Co. 
& Sub. Cos. Only. & Sub. Cos. Oniy. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities-— $ $s 
Real est.,blgs.,&¢_ 3,774,372\17,078,213| Ist pref. stock... 3,998,000 4,000,000 
Tr. mks.,pats.,&c.13,177 ,048/ | 24 pref. stock (out 
2d pf. stk.intreas. ____._- 1,000,000; stdg.,$5,000,000)4,994,000 6,300,009 
Stocks & bonds tn Common stock__-_ 9,996,000 10,000,000 
other cos__-_--. 7,839 15,583 | Stks. & — of sub. 
Inventories _____- 4,627,538 4,864,877 ee ee 60,373 65,296 
Ace’ts receivable. 3,899,227 3,841,405) Short ene notes. 4,300,000 4,400,090 
OOGRS S256 Sta 1,765,236 701,266 | Accounts payable. 967,474 393,188 
Prepaid charges... 124,117 377,779 | Accrued charges--. 94,050 97,484 
| Sundry reserves.. 1,174,650 722,934 
fo Searm y1,790,831 2,200,220 
TS Sad Zs 27,375,378 27,879,123; Total _...._._- 27,375,378 27,879,123 


x Denotes stocks and bonds of subsidiary companies not held by the 
Remington Typewriter Co. (par value). » Aft«r deducting $938,497 
readjustments, accounts, special charges, &<.. reserves, discount and 


expo2ns® of serial bond issue 
See document in the “Chronicle” of Apr.119 .—V. 102, p. 1245, 158: 
(The) North American Company. 
(26th Annual Report—Year ended Dec. 31 1915.) 
Pres. James D. Mortimer, N.Y., Feb. 16, wrote in subst.: 


Results.—-Except in Detroit, business conditions in the territories in which 
we are interested were unsatisfactory for tne greater part of the year. 
This is clearly reflected in the earnings of the street railwa one: It is, how- 
ever, gratifying to note a considerable improvement in the iast few months 
in general business activities in our Wisconsin territory, which is resulti 
in improved earnings. In St. Louis tne earnings of local companies show 
no substantial gain until February of this year, during which tnere was a 
gratifying increase. 

Balance Sheet.—The stocks and bonds owned are principally those of 
street railway, electric light and gas companies, hereinafter referred to. 
Loans and advances consist sol -mes cyl of money loaned to corporations 
upon taeir notes with ty collateral security, together with advances to 
subsidiary companies. The liabilities of tne company consist of one note of 
$209,000 given for a loan, and money on a with it for the payment of 
interest coupons his company wrote off, by a charge against Contingent 
Security Denrectaiion Kourve. $1,341,765. Tepcosputing a portion of the 
floating debt, as by the West Kentucky Coal Co. 

Wisconsin Edison Co., Inc.—This company which controls a of our 
Wisconsin properties, shows gross earnings of $1,058,396, a reer Pond 
$60 rodney or 5.43%, as compared with 1914. penses and 





$1 
-Ex 


interes: 

creased $63,087, or 15.99% a net income decreased $123 ,896, or 17. 10 
The causes are discussed. [Bond offering, &c.. V.102, p. 891, 0% 5 
Milwaukee E Electric ¢ Railay & ya Co.—The ting revenues de- 
creased $33,780. or operating inched ng taxes and reserves, 
$67,543. a Tes arose | ncome Gocteueed $2, ut or .15%; 
interes di §°555 805 or 3.62%: and net © increased 
$27 (083. oF or 2:67 %. Dettaned 915 oi 5 Se’ Electric Light and Power 

or 


while the re tee pp vaecentined of 
¥. Department ecreased $ 6. 
was due to in ndustrial depression and the ciate F “ditneys” on = eapeti- 


tion with the street railw: { further data in V. 102, p. 969.1 
Milwaukee Light, Heat a Traction Co.—The o ting revenues d 
$13,042, or .87%. perating expenses, ianloe ng taxes and reserves, in- 


creased $44,615. or 4. 72% interest charges increased $17,589, or 2.73 o> 
and net income decreased $75,154, or 12.50%. opens revenues of the 
t increased 240, or 11.62 o3 while 

ment Came y te, 


depression and div 

riding to automobiles. Construction expenditures penn de to sats 
Wheconsin Gas & Electric Co.—This subsidiary uired the Fort kinson 

transmission line of the Milwaukee Light, Heat & 

from Watertown via Johnson's Lake Mills, Jefferson pe 

Jefferson, to Fort Atkinson; eee ten erties and business of the Water- 

town Gas & Electric Co. and Burlington Electric Light & Power 





combi show an increase in oper. revenues of $70, 473. or 8.13%. 

Taere are now contemplatei or in cours? of construction tra ion line 
extensions southsastwardly from Fort Atkinson t 1 Whitewater to 
Elkhorn and Delavan, and southwestwardly from Burlt through Lyons 


and Lake Geneva townships. These extensions, when ed, 
complete loop through the lines of the Milwaukee Light, Heat & Trac. Co. 
During the year the company reduced its ‘yr a for gas for 
domestic uses Racine from $1 to 95 cts. per 1,000 c and modified 
its schedule of rates for mye uses. The pomeeny | . developed a large 
ption in Racine, Keno and Cudahy. The expen 
ditures for construction peousted to $186 


The increased its issued common ce stock from $1,000,000 
to $1,657, OAS Od SES 00) of tes lst M. bonds in order to reduce its 
indebtedness to the Wisconsin Edison Co. and purchase the utilities previ- 


ously — de to (V. 101, p. 375). 
Wisconsin p, Senin s ASO CRY of Business. 





Dec. 31 Elect . mr. 7 eat. -—- Passenger nag 
ec. 31— lectric . Ss. evar 
Ws ccc eees 8. . Seger ae 180 28,010,784 +715,743 
.. . Sarasa OER i iad ala ake Ibi 1 41,519,451 10,910,872 
 , SEE 4,736 8,912 54 13. 702 67,737,593 12,656,879 
1S, cnn aabiee 13,582 12,085 324 25,991 98,107,916 16,915,312 
Teens one ee Ns. 9.574 16.742 572 po 137 464,484 17,756,492 

( 


B.) Missouri G 
Union Elodie Lig tet teh ating ¢ Loule. —Operating Boon wae in- 
creased 4 [ rr. including es and re- 
' $86,696 5 402%: 1 mcreased or 


96, i $36,607, 
pen erg tend dtenal's $100,008. or 17.28%. The de- 
crease in, gross income is due to a decrease of $126.37. Ot, 41.6%, the 
revenue derived from the sales of electric to the 


provided for by contract. Construction tures saoueadeestre oo 5,922. 
Electric Business in St. Fe City and prctrict (Incl. Un. El. & P. Co. and 





ric Co. of M ri). 

Dec. 31— #£City. Outside. Total. Dec. 1 — Cie, Oe Tota 
190082. . 2 cece eps 154|1910 _......- 28,017 2,802 30.819 
1908 c:.. Sans 1 7 805 jap oT Pen 65,191 7,513 72,704 

16% { Sisicen — uding Fn age 9.061. or 

oe pony 
$41,123, or 3.18%; interest c' ns ‘increased, 37°4: 4, or poe a 96%; and net 
income ae or 3. 
The com 


property of the Valley Park Electric Co. and 
Power Co.,o ting in St. Charles, Mo. 


The ex tures for construction amoun to ,080 83, including 
ciety: "7 ) Extensions of transmission lines from Kir'xwood to Vall Park, 
Eureka and Pacific; (2) Purchase of about 3 miles of transmission ¢ for- 


merly served from the system of the Valley Park Electric Co.; (3) Con 
ssrugsion of street-lighting srmiems in Union, Shrewsbury, University City, 
an e. 

territory served by the company contiguous to the city of St. Louis 

“ enjoying a substantial crores ie population. Some of the outlyin 
roperties, such as psoee of ngton and Union, have required m Ace 4 

Fehabilitation. This work har been in progress for the last two years a and 

the cost thereof has been provided through operating expenses. 








The St. Louis County Gas Co .-—Operating revenues increased $21,574, or 
8.93%; Pe fy eae expenses, including taxes and reserves, increased $7,178; 
or 4.33%; interest charges ‘decreased $4,711, or 10.12%; and net income 
increased $13,851, or 33.21%. 

Construction items amounted to $65,953, including a one million cubic ft. 
as holder at Shrewsbury, &c., but the property account increased only 
640, due to the removal from service of property valued at $65,314. 

The company issue1 $299,090 stock, retiring floating det, and issued 

$170,000 1st M. bonds. The bonds are held in the treasury of the com- 
pany, and the stock was subscribed for by The North American Co. 


Growth of Business of St. Louis County Gas Co. (on Dec. 31). 


On Dec. 31— 1905. 1910. 1915. 
Number of customers____......_--- 1,509 5,210 9,052 
Sales during year (cubic feet)... ___- 16,684,000 127, 480: ‘000 250, 433° ‘000 


United Railways Co. of St. Louis.—Operating revenues decreased 
$769,724, or 6.18%: Operating expenses, including taxes and reserves, 
decreased $486,340, or 5.17%; interest charges decreased $30,287, or 1.16% 
and net income decreased $242, 514, or 47.73%. The North American Co. 
receives no dividends on the common stock of t the United Railways Co. of 
St. Louis owned by it. [See also annual report in V. 102, p. 968.] 


West Kentucky Coal Co. 
Gross revenue of this subsidiary increase} $235, 152, or 13.74%; operatin 
Sone O81, includnig taxes, reserves and loss of barg23 and cargoes, nereased 
5,951, or 15.73%; interest charzes decreased $239,242, or 66.12% 
net income amounted to $109,388, as comparel with a deficit for 1914 ¢ ot 
$130,056. On Sept. 29 1915a West Indian hurricane causei the loss of 72 
barges and cargoes at and near Donaldsonville, La., the entire net amount 
of such loss having been charged in part against accumulated reserves and in 
Bere against the year’s operations. Tins proluction for tas year was 1,108,- 
tons, the largest in the history of the company, an increase of 138, 844 
tons, or 14.3%, over 1914. 


Tons of pr Mined 4 #4 West Kentucky Coal ow 
1906. 910. 911. 1913. 


1908. 914. 1915. 
205,409 290,517 503 761 525 317 825,967 970,010 1,108,854 

The nine mines have a present capacity of 6,759 tons per day, equivalent 
to 1,350, = tons per year, if operated 23) days per year. Additional 
mining equipment could increase the capacity to about 1,99),00) tons per 
year, if market requirements demanded. 

As of Jan. 1 1915 the floating debt to The North American Co. was 
liquidated with $2,000,000 additional capital stock an1 $590,099 Ist M. 
bonds. At Dec. 31 1915 there had been retired througa the sinking fund 
$310,000 Ist M. bonds, leaving $2,190,009 outstanding, including those 
owned by The North American Co., all guaranteed as to interest and sinking 
fund by that company. 

The Detroit Edison Company. 

The Detroit aio CP paid we 1915 four quarterty dividends upon 
its capital stock, each of 14% was declare and paid on Jan. 15 
1916 a quarterly dividend of 2% (V. 101, p. 2074; V. 102, p. 1165). 

Tonnage Mined Since Your Company Acquired the Pronerty 
1996. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
205,499 256,630 290,517 305,177 593,761 525,317 675,577 829,967 970,010 1,108,854 


OPERATING COMPANIES—RESULTS FOR CALENDAR YEARS. 


——Gross Earnings—— ———Net Income——— Charges. Bal., Sur. 
1915. 1914. 1915. 1914. 1915. 1915. 
s $ $ 3 3 3 
Wisconsin Edison. 1,058,396 1,119,205 1,038,313 1,116,534 437.599 *600,715 
UnitedRys.(St.L.) 11,681,209 12,450,925 2,853,495 3,126,296 2,587,968 265,527 
West Ky. Coal___ 1,954,198 1,554,850 218,356 ,00: 117,968 100,388 
Union El. Lt. & P_ 3,408,869 3,634,815 1,423,182 1,495,583 901,318 521,864 
Detroit Edison... 7,759,932 6,495,815 2,948,713 2,301,064 1,100,055*1,848,658 
St. Louis Co.Gas_ 263,265 241,691 97,421 88,281 41,851 55,570 
Elec. Co. of Mo__ 1,629,539 1,570,878 310,011 309,752 114,088 195,923 
Milw. E.Ry.& Lt. 5,971,715 6,005,495 1,836,155 1,838,878 793,570*1,042,585 
Milw. L.,H.& Tr. 1,480,625 1,493,667 1,188,693 1,246,258 662, 52 ‘033 
Wise. Gas & Elec. 950,737 737,778 271,316 196,599 137,766 *133,550 
No. Milw. L. & P_ 14,570 14,808 2,707 3,386 252 2,454 
Wells Power __-_- 187,733 173,387 54.093 41,329 31,700 22.393 
*BALANCE AVAILABLE FOR DIVIDENDS AND APPLICATION OF SAME. 
——Bals. for Divs ——- —Dividends Paid— —Balance, Surp.— 
1915. 1914. 1915. 1914. 1915. 1914. 
$ x $ $ $ Ss 

Wisconsin Edison.... 600,715 724,611 591,250 658,847 9,465 65,763 
Detroit Edison -___--_-_ 1,848,658 1,418,751 x944,214 941,564 904,444 477,187 
Milw. Elec. Ry. & Lt_1,042,585 1,015,503 270,000 270,000 772,585 745,503 
Wise. Gas & Electric_. 133,550 86,397 12,000 12,000 121,550 74,397 





x Additional ($270,304) dividends were declared, payable Jan. 15 1916, and ret up 
as a liability in accordance with the uniform system of accounts prescribed by the 
Michigan Railroad Commission, effective Jan. 1 1915. 


NORTH AMERICAN COMPANY—INCOME ACCOUNT CALENDAR YEARS. 








Recei pts— 1915 1914. 1913 1912. 
Interest received or accrued ----- $488,804 $610,145 $476,695 $537 ,327 
Dividends received ________.---- 1,438,028 1,503,801 1,814,424 1,517,953 
Other profits ____.__....____--- 25,671 42,377 78,623 289,189 

NR Ss lg 26k Sess Se 58 $1,952,503 $2,156,323 $2,369,742 $2,344,470 
Salaries, legal expenses, &c_-_--_- $77,780 $77,630 $77,514 $76,217 
Ass ie kh bos dite mae eat 10,576 24,397 . 26,160 11,654 
Interest, &c.............-.---- 25,821 140,173 166,968 107 ,674 
Accounts written off, and reserves 33,550 5,351 11,538 17,697 
Dividends (6% .............-.- 1,489,665 1,489,665 ° 1,489,665 1,489,665 

Gs cc aciie kde dod ghee $1 oof mes $1,737,216 $1,771,845 $1,702,907 
Balance, surplus._....._.--..--. $315 12 $419,107 $597,897 $641,563 
Total undivided profits Dec ». 31__$2 ,367 "588 *$2.052,475 $5,633,368 $5,035,471 





* After deducting contingent securities depreciation reserve, $4,000,000. 
BALANCE SHEET DECEMBER 31. 








1915. 1914. 1915. 1914. 

Asseis— $ Liabilities— 3 $ 
ae 27,236,892 25,022,660 | Capital stock ____29,793,300 29 ,793,300 
pS 5,653,4 89,899 | Notes payable.... 200,689 950 
Loans & advances. i 751,301 5, 841 ‘672 | Dividends accrued 372,416 372,416 
Office and miscei- | Divs. unclaimed. _ 15,368 12 ‘204 
laneous property 1 |Funds subsid.cos. 603,007 561,400 
Accts. receivable. 185,158 103 359 | Accounts payable _ 6,795 19,998 
CR aS. 1,190,632 1,585,152 | Deprec'’n reserve._ 2.658, 235 4 ,000 ,000 
| Undivided profits. 2,367, "586 a2.052 "475 
, RR rere. 36,017,396 37,742,743 | Sees. ks... 36,017,396 37,742,743 


See report of Detroit Eiison Co. on anoth2r page. 
a See * above.—V. 102, p. 980. 


Ingersoll-Rand Company. 


(Report for Fiscal Year ending Dec. 31 1915.) 
& INCOME ACCOUNT FOR YEARS ENDING DECEMBER 3}. 





1915. 1914. 1913. 1912. 
Earns. before chg. depr__$5,459,884 $1.967,723 Oli, 900 $2.154.008 
Depreciation ______.__-- *647 807 *714.619 95.712 ,357 
Net earnings for year__$4,812,077 $1,253,104 $1,422,188 $1,667,651 
Geeei as Biv Tis WR. WO a a ee a ee 2 hs EN 354,600 





Total net income. ---- $4,812,077 $1,253,104 $1,422,188 
75 $100,000 $100,000 


Interest on bonds $75,000 5.000 000 
est On DONGS._____- . ’ , ’ 
Prem. on ee wren” II DTS a eR S ST) SRR 
Div. on pref. stock (6%). 151,518 151,518 151,518 151,518 
Div. oncom. stock (5%).  (x)’__(15)1,270.080 y(5)423.470 (5)338°705 
Special reserve for a5 Re 


and licenses__.._..__- 28,000 5,000 5,000 


Balance surplus_ _- -_zsr.$4,535 ,559def.$296 ,494 sur.$742 ,200 sr$1,427,028 
* Includes depreciation set up as reserve against capital assets, $350,704, 


and depreciation a anolied directly to reduction of capital assets, $297,102. 
x No common dividend has yet been declared in 1916 out of the earnings of 
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Des Moines Union Ry.—Decision.— 
Judge Wade at Des Moines on March 24th in a suit pending since Feb. 
1907, decided that the title to the Des Moines terminal a ge pon was 
vested solely in the Des Moines Union Ry. Co., five-eighths of whose 
stock is owned by F. M. & F. C. Hubbell and three-ceighths by the teige 
Milwaukee & St. Paul and the Wabash Ry. ‘The decision also gave the 
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1915. This payment is usually made at the end of April. y There was also 
paid a stock dividend of 25% ($1,693,875) on common stock May 1913. 
z Denotes balance surplus, before deducting dividends on common stock— 
See foot-note x above. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. railroad perpetual rights to use the properties on payment of reasonable 
Assets— $ $ Tiabilities— $ $ corpo og Tho Court held that undivided earnings amounting to 
Real estate_-.... 187,401 178,200) Preferred stock... 2,525,500 2,525,500 | shout $700,000, were applicable to payment of dividends on stock. ‘The 
Water supply..-- 163,133 162,779|Common stock.-- 8,469,400 8,469,400 | railroads claimed that the company was merely trustee in operating the 
Buildings---- ---- 2,121,499 2,088,841 | First mtge. gold terminals for the original companies which formed the corporation, while 
Machinery -- ----- 3,648,419 3,616,946 wien aoe 2 *1,000,060 2,000,000 | on the other hand, the Hubbell interests claimed that the company owned 
Tools and jigs... 659,775 780,902 | Accounts payable. 1,492,851 465,041 | the property outright, which latter_claim the court upheld. The ter- 
Patterns and dies. 303,395 293,738 | Bills payable to as- ; minal company was represented by Messrs. Parker, Parrish & Miller of 
rawings.......- 173.586  169,861| sociated cos..-. 140,000 423,000 | Thos Moines in the litization. 
Furniture & fixt’s. 239,956 213,130 | Bond int. accr’d.- 25,000 50,000 . . 
Pat’ts, licenses,&c. 683,000  683,000/|Pref. stock divi- Florida East Coast Ry.—New Ferry Steamer.— 
est .in mfz.cos., dend Jan. 1... 75,759 75,759 This company will on Aug. 1 next place in operation an additional ferry 
-treas. secur. 1,622,850 1,581,125 /Deprec. res've... 3,157,195 2,806,491 | steamer to ply between Key West and Havana, 100 miles. It will be a 
Materials, &c.--. 5,533,586 5,331,968 | Patent and license duplicate of the SS. Henry M. Flagler now in service, and will, when 
Ace’ts receivable. 3,107,751 2,345,402 po ined pence 683,000 683,000 | completed, accomodate 30 of the largest type refrigerator cars on 4 standard 
Bills receivable... 141,607 277 ,828 | Deprec’n in foreign gauge tracks.—V. 102, p. 345, 885. 
Marketable 3 anee-i0? 1a is oe i ares MRONO. 5k neduce H t & F d am kR (Md.) Bond 
Agents’ cash bals- 594 |Special inventory agerstown rederic ; .).—Bonds.— 
Cash at bank----- 4,0°1,163 1,403,058| reserve -..--.- 550,531 po Std This company has applied to the Maryland P. 8. Commission for author- 
Def. chgs.toinc.. 205,056 10,679 | Surplus b---.---- 5,333,323 2,067,8 ity to issue $200,000 1st and refunding bonds to retire a like amount of 
Total ......... 23,552,559 20,264,186| Total .......- 23,552,559 20,264,186 | 18t M. 6s due May 1.—V. 101, p. 614. 








a Includes treasury bonds at market values. b The total surpluses as 
above are the amounts before deducting the dividends on the common 
stock declared payable in April next following the close of the respective 
years—see above.—V. 102, p. 440, 255. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic Ry.—Order.— 
See Ocilla Southern RR. below.—V. 102, p. 799, 885. 


Atlantic Coast Line RR.—Lquipment.— 

Press reports state that this company has ordered 850 box cars, 300 flat 
cars, 22 steel cars for passenger service, 12 locomotives and 15,000 tons of 
steel rails.—V. 102, p. 344. 

Baltimore & Ohio RR.—WNoites Called.—The $40,000,000 
414% secured gold notes of June 1 1915 have been 
called for payment on June 1 1916 at the principal of the 
notes together with a premium equal to 4 of 1% for each 6 
months between the date of redemption and the date of ma- 
turity, and accrued interest, at U. S. Mtge. & Trust Co., 
trustee.—V. 102, p. 1058, 975. 

Bangor & Aroostook RR.—Notes Sold.—Ezchange. 

This company has sold to Bond & Goodwin, N. Y., $2,000,000 2-year 
5% coupon notes dated a 1, being part of an issue of $2,500,000 recently 
approved by the Maine P. U. Commission. Of the proceeds, $1,500,000 
be used to refund a like amount of l-year 5% gold notes maturing May 1. 
= —ennae: will be used in connection with the payment for improvements 
already made. 

_ ong te: ptt of the new notes are offering to exchange them for those 
of present holders, or to buy the latter at 3% discount in exchange for the 
new notes. A public offering of any remaining of the $2,000,000 par of 
new notes may be made at 98%.—V. 101, p. 1365. 


Buffalo & Susquehanna Ry.—Distribution.— 
Holders of certificates of deposit for 4% & gold bonds issued under the 
bondholders’ agreement of April 15 1910, have received as full and final 
payment $129'40 for each $1,000 bond represented by their certificate 
surrendered at the Bankers Trust Co.—V. 102, p. 250. 
Cincinnati Hamilton & Dayton Ry.—Plan Operative.— 
Kuhn, Loeb & Co., as reorganization managers, announce 
by advertisement on another page that the readjustment 
plan dated Feb. 15 has been declared operative. 


In order to afford to holders of bonds who have not so far de 
opportunity to participate in the plan, the time for receiving 
extended until the close of business on May 15 1916. 


The Cincinnati Dayton & Ironton RR.—Deposits.— 
Holders of Ist M. 5% 50-yr. gold bonds who have not so far deposited 
under the deposit agreement dated Jan. 28 1915, as amended, in order to 
afford an coporvunsy to participate in the plan of reorganization of the 

C.H. & D. Ry., declared eve. are notified that the time for recei 
ts is extended until the close of business on May 15 1916. S 


- . 102, p. 1059. 

Cincinnati Indianapolis & Western RR.—Equipment 
Trust Ceriificates.—Breed, Elliott & Harrison, Indianapolis, 
Cincinnati and Chicago, are offering by advertisement on 
another page $650,000 5% Equipment Trust gold certifi- 
cates dated April 15 1916, due serially $32,000 semi-annually 
Oct. 15 1916 to April 15 1921 inclusive, at prices to net 
from 314% to 444%, and $33,000 semi-annually from Oct.15. 
1921 to April 15 1926, inclusive, to net from 44% to 434% 
Denom. $1,000 ¢*. Principal and semi-annual interest pay- 
able A. & O. 15 at the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Phila., trustee. Further data 
will appear in a subsequent issue.—V. 102, p. 1249, 521. 
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Illinois Central RR.—Bonds Offered.—William A. Read 
& Co., N. Y.; Harris, Forbes & Co., N. Y. & Boston, and the 
Harris Trust & Savings Bank, Chicago, are offering at 86 & 
int., to net 4.80%, a block of Collateral Trust 4% gold bonds 
of 1888. Due April 1 1952. Int. A. & O. lin N. Y. Denom.. 
$1,000 & $500, or equiv. in £ sterling(c*). A circular shows: 
Principal alone, or both principal and interest, may be registered. Trus- 
tee, U. 8. Trust Co., N.Y. Outstanding, $15,000,000; mortgage closed. 
In addition to being a direct obligation of the a: this issue is se- 
cured by the deposit of Ist M. bonds covering 863 miles of road. The 
bonds deposited comprise the entire amount of Ist M. bonds which have 
been or can be issued under their respective mortgages, thus securing this 
issue by practically a lst M. on these ———, The mileage covered by 
the lien of these bonds is chiefly in Illinois and Iowa and constitutes some 
of the most valuable property in the system. 
Earnings for Year ended June 30 1915 [For Annual Report see V. 101, p. 1265). 
Gross earnings $61,700,372| Total net income $18,537,901 
Net, after taxes 10,878,473 | Interest, rentals, &c_._.. 11,786,614 
Other income 7,659,428 | Balance $6,751,287 
The company operates a system of over 4,700 miles from Chicago to 
New Orleans and from Chicago to Omaha, where a connection is made with 
the Union Pacific RR. Its traffic is well diversified and its earnings have 
shown exceptional stability over a long period of years. The capitalization 
is conservative. The high credit of the company is reflected by the price 
of its capital stock ($109,291,717 outstanding) which has not sold on the 
N. Y. stock market during the last 10 years at less than 99, and in 7 of the 
10 yearssold above 140. Since 1863 the company has paid cash dividends of 
not less than 5% in each year except one, in which the rate was 4%. 
to Sept. 1915 these dividends aggregated 3714%%. or $184,223,087. 
See ‘‘Railway & Industrial’’ Section, page 64.—V. 102, p. 345, 608. 


Kansas City & Pacific RR.—Commitice.— 

The protective committee, Edward C. Delafield, Chairman, by adver- 
tisement on another page, invites holders of the Ist M. 4% bonds, due 
1990, $2,500,000 outstanding, to deposit their holdings with the Franklin 
Trust Co., N. Y., depositary. For committee, see V. 102, p. 1163. 


Lehigh Valley RR.—Bonds Sold.—This company has sold 
to Drexel & Co., Phila., $10,697 ,000 of its Gen. Consol. Mtg. 
4%% bonds of 1903, maturing 2603, making the total out- 
standing of the 414s $20,697,000. 

The pewosete. it is understood, are to be used for the purchase of addi- 
tional locomotives, steel cars for passenger service and freight equipment, 
and for terminal and other improvements now under construction or in 
contemplation. 

Drexel & Co. announce that thess bonds have been offered by them to 
the public at 101 and interest, and have all been sold. 


Case Postponed .— , 

Solicitor General Davis on April 3 submitted in the U. 8. Supreme Court 
a motion to re-assign until next term, nning October, the re-argument 
in the anthracite coal cases against this company and the Reading Com- 
pany inves ine commodities clause of the Sherman Anti-Trust Act.— 
: es , 153. 


Maine Central RR.—WNotes Called.— 

The $6,000,000 5-year 5% gold notes of May 1 1914 have been called for 
payment on May 1 at 102% and interest at Old Colony Trust Co., Boston, 
trustee.—V. 102, p. 1163, 976. 


Maryland Delaware & Virginia Ry.—Zarnings.— 


Calendar Operating Net (after Other Fized Balance, 
| Year— Revenues. Taxes). Income. Charges. Deficit. 
} SE 5 staid atte wees $904,158 $46 ,054 $2,439 $171,300 $122,807 

1 TEAR ye »285 94,072 2,047 171,262 75,143 


19 
—V. 101, p. 694. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds. 
A small banking group headed by the Guaranty Trust Co., N. Y., 
urchased a block of approximately $6,000,000 Consolidated Mtge. 4% 
onds, due 1938, which were formerly held abroad. We are informed that 
there is to be a public offering of these bonds shortly.—V. 101 p. 1089. 


Missouri Kans. & Eastern Ry.—Default.—Int.—Trustee. 
See Missouri Kansas & Texas Ry. below. V. 102, p. 886. 


Missouri Kansas & Texas Ry.—Default.— 
The New York Stock Exchange gives notice that the April 1 interest 
on the Missouri Kansas & Eastern Ry. $4,000,000 Ist mortgage 5s of 1942 





Cities Service Co.—New Directors.— 

G. 8. Bevin of Ellis & Co., London, Eng., and Watson B. Robinson and 
E.H. Johnson of New York have been elected directors, succeeding William 
B. Joyce of New York and William J. Henderson and Lawrence Mac- 
Farland of Montreal.—V. 102, p. 1244. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Equipment Trust Certificates.—The Ohio P. U. Commission 


has authorized this company to issue $1,500,000 equipment ; 


trust certificates to be sold at not less than 9814, proceeds 
to be used in connection with the purchase of 15 steel cars 
for passenger service, 5 Mikado locomotives, 1,000 steel 
hopper cars and 12 all-steel baggage cars.—V. 102, p. 800,975. 


Cumberland Valley RR.—Earnings.— 


Calendar Gross Net (after Other Interest Dividends Balance, 
Year. Earnings. Tazes). Income. Goes 36. 8%). Surplus. 
1915...$3,091,214 $1,141,576 $88,136 $152,957 $426,676 ,079 
1914___ 3,227,054 104,331 111,118 426,6 


Of the surplus in 1915, $163,377 was expended duri 


insurance fund, leaving $486,614 held in reserve.—V. 100, p. 1256. 

Denver & Rio Grande RR.—Not Defendant.— 

See Western Pacific Ry. below.—V. 102, p. 885, 521. 

Denver Tramway Power Co.—Called Bonds.—Forty- 
eight ($48,000) Ist M. 5% improvement bonds dated 1903 
have been drawn for redemption (at 105 and int.) on May 8 
at International Trust Co. cf Denver, Colo.—V. 92, p. 1112. 


and the M. K. & T., St. Louis Division, $1,924,000 refunding mortgage 4s 
of 2001 will not be paid. For committee see V. 102. p. 886. 

The Osborn committee, representi the Ist M. 4% bonds due 1990 
(outstanding $39,999,500.) has asked Federal Judge Adams at St. Louis 
to direct the receiver to pay the interes; on the bonds, which was due 
Dec. 1 last. ‘The Court has entered an order appointing the U. 8. Trust 
Co. of N. Y., trustee under the Ist M. in place of the Central Trust Co. 

Edward Cornell of Davies, Auerbach & Cornell, counsel for the Central 

rust Co., in the foreclosure proceedings under the Consolidated Mtge. of 
1910, issued the following: 

“The appointment by the U. 8. Dist. Court at St. Louis of the U. 8S. 
Trust Co. as substituted trustee for the Central Trust Co. under the Ist 
M. was made ee the application of the Central Trust Co. of N. Y. The 
Central Trust Co. presented its resignation to the Court and asked that it 
be accepted on the ground that it desired vigorously to prosecute the pend- 
ing foreclosure suit brought by it as trustee of the Consolidated Mtge. of 
the railway jy og and that its duties therein might conflict with the 
nt of the Ist mortgage. The U.S. Dist. Court accepted theresig- 
Sad oh ta sects then Uanien dae olttion or idee Tine co substituted trustee, 
and a e same time e on 0 e mort: olders 
committee to be allowed to intervene in the foreclosure suit."’ 

See also Kansas City & Pacific RR. above.—V. 102, p. 1163, 1250. 


Missouri Pacific Ry.—Subsidiary Company Terminal.— 
See Trans-Mississippi Terminal Co. below.—V. 102, p. 976. 
Monongahela Valley Traction Co.—Bonds Offered.— 

Knauth, Nachod & Kuhne, New York, and Hambleton & 

Co., Balto. and N. Y., having sold over $750,000 of this 

issue, are offering, by advertisement on another page, the 

balance, at 94 and int., to yield 5.45%, of $1,000,000 Ist & 


' 
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Ref. Mtge. 5% gold bonds. 
1942. A eircular shows: 


Int. J. & D. in N. Y. City. Callable at 105 and int. on June 1 1922 or 
any int. date thereafter. DDenom. $1,000 and $500 c; $1,000 bonds coupon 


Dated June 1 1912, due June 1 





or registered, interchangeable. Trustee, the Fidelity Trust Co., Baltimore. 

Company pays normal Federal income tax. Tax refund in Pa. ‘ 
Capitalization— Authorized. Outstanding. 

Preferred 5% cumulative...............------. $3,000,000 $2,787,150 

Geman Whéatu x <i ah Gas ch State bth soi to gad ah 9,500,000 6,782,037 
Ob Cs i ook, See ad dee $12,500,000 


$9,569,187 
$2,500,000 


Fairmont & Clarksburg ist 5s, 1938 (closed 
Monongahela Valley Traction Co. lst & Ref. 5s.......-.---- j , 


as Ce ea a GS kk Ee Sein ee ae $6,000,000 


Data from Letter of President James O. Watson, Fairmont, W. Va. 

Properties.—The company owns and operates without competition a 
system of street and interurban railways, electric lighting and gas plants 
in thriving cities and communities in the rapidly developing section of the 
Monongahela Valley of West Virginia, serving a population of over 155,000. 

Security.—These bonds are secured by a direct first mortgage on 94.22 
miles of street and interurban re on the new power plant, the elec- 
tric lighting system, and all pro es of the Fairmont Gas Co., subject 
only to $2,500,000 Fairmont larksb 5% bonds, a prior lien on cer- 
: n —* of the property, to retire which a like amount of these bonds 
S reserved. 


Gross Earnings Year ending Jan. 31 1916. 


CR I ini elie ici tiie anniek iden tid dic hagendadaed $1 349,606 
Net, after taxes (including 15% maintenance --____.._....-.- 737 ,644 
Interest charges, including $1 ‘600 ,000 bonds now issued ___--.-_- g 
SE OE STS OE BEE ES a eR Op ae ae 437 ,644 
The earni are well diversified, only 55% of gross being derived from 
assenger traffic. The remaining 45% is derived: a7.7% from the gas ; 
usiness, 8.7% from the sale of electric light and power, %, from express 
traffic and 4.6% from miscellaneous income.—V. 101, p. 370, 1465. 





New York Chicago & St. Louis Ry. ~Certificates.— 

The company has applied to the Ohio P. U. Co on for authority 
to issue $1,250,000 4% % equipment trust certificates to be sold at not less 
than 96. The p to be used in connection with the purchase of 1,000 
underframe steel box cars.—V. 102, p. 609. 


New York New Haven & Hartford RR.—Re-trial.— 

The Department of Justice, it is stated. has ordered a re-trial of the New 
Haven case under the Sherman Law, inso far as it applies to certain defend- 
ants, former directors of the railroad. Prosecutor Swacker, who conducted 
the case for the Government at the former trial, will have charge. It is 
understood that the date for the commencement of the new trial has not 
yet been set.—V. 102, p. 976, 886. 


Ocilla Southern RR.—Operation Litigation.— 

Attorneys for the petitioners, James H. Clements, E. G. M. Fletcher, 
Marcus Fletcher and P. H. Austin, all of Irwin County, Ga., on April 29 
obtained from Judge George L. Bell of the Fulton Superior Court a man- 
damus nisi, calling upon the Atlanta Birmingham & Atlantic RR., with 
E. T. Lamb, receiver, which previously operated the line; the Atlanta 
Birmingham & Atlantic Ry., the recently reorganized corporation, and the 
Ocilla Southern Ry. to appear April 15 to show why any or all of them 
should not be forced by order of the Court to operate the Lam rate At 
present the road is not in operation, and the —_— is brought to bring 
about a resumption of service.—V. 101, p. 1553. 


Pacific Gas & Electric Co.—Dividends Resumed.— 
A dividend of 114 % has been declared on the $32,996,800 common stock, 
payable Apr. 15 to holders of record Mar. 31 1916. This is the first cash 
ayment since Apr. 1913, when a like amount was paid, but in 1915 a stock 
hiv. of 6% was paid, 3% semi-an., June and Dec.15.—V. 102, p. 1250, 1163. 


Pennsylvania Company.—Stock.— 
See Pittsburgh Wheeling & Kentucky RR.—V. 102, p. 713, 523. 


Philadelphia Co.— Dividend Increased.— 

The company has declared a quarterly dividend of 134 % on the $40,443,- 
000 common stock (par $50). pa able May 1 to holders of record April 15. 
This compares with 144% paid February last.—V. 102, p. 801, 713. 

Philadelphia Rapid Transit Co.—Plan Operative.— 

The plan for the extension of the voting trust agreement to Feb. 20 1921 

has been declared operative.—V. 102, p. 886, 523. 


Pittsburgh Wheeling & Kentucky RR.—Stk. Increase. 

Stockholders at the annual meeting on March 23 authorized the increase 
in capital stock from $600,000 to $1,000,000. The new stock, it is stated, 
will be issued in the form of a stock dividend. The Pennsylvania Co. owns 
$264,700 of the outstanding $501,250 stock. See V. 100, p. 1753. 


Reading Company.—Case Postponed.— 
See Lehinie Valley +3 above.—V. 102.-p. 1061. 


Rochester Railway & Light Co.—Merger.— 


This company. a subsidiary of the New York State Rys., has applied to 
the New York P. 8. Commission for authority to (a) acquire the stocks of 
the Canand a Gas Light Co., the Eastern Monroe Electric Light & 
Gas Co. and the Dispatch Heat, Light & Power Co.; (b) increase its capital 
stock by $1,000,000, and ( to merge the above-named companies into 
its corporate organization.—V. 100, p. 2168. 


Rock island Co.—Sale.— 


Chauncey G. Parker, receiver, will, it is stated, apply to the Chancery 
Court, N. J., on ge 11 for authority to sell the company’s assets for 
$20,000. If granted this authority, he will pay out of the proceeds about 
sil. ng eg pe and the balance to liquidate certain small claims. 
—V. 102, p. . 


St. Louis Iron Mtn. & So. Ry.—Sub. Co. 
See Trans-Mississippi Terminal Co. below.—V. 102, p. 


St. Louis & San Francisco RR.—Time Ezxtended.— 
A decree having been entered Mar. 31 1916 by the U. S. 
District Court for the Eastern Dist. of Mo., among other 
things directing the sale of all the property, the reorganiza- 
tion managers have extended the time within which deposits 
may be made under the reorganization plan and agreement 
of Nov. 1 1915 until the close of business on Apr. 15 1916. 
(See advertisement on another page.) 

Speyer & Co., as representatives of the general lien 5% bonds, announce 
that out of a total of $46,384,000 bonds held outside of France, more than 
ef 500,000, or 92%, have been deposited with the Bankers Trust Co. 

Rip 2 le no have been received from France, it is unders 
that inasmuch as the reorganization ye has been approved by the repre- 
sentative of the French Committee, it has been generally accepted by the 
French bondholders. ; ; 

Frederick Strauss, Chairman of the Refunding Bondholders’ Committee, 


states that more than 96% of the refunding 4% bonds is on deposit with 
the Central Trust Co. or other depositaries.—V. 102, p. 1164, 1260. 


Southern Pacific Co.—Land Grant Controversy.—In re- 
gard to the Oregon and California land grant situation, Pres. 
William Sproul says in substance: 


The U.S. Supreme Court held that the company is the owner of the lands 
under the grant, with absolute title, subject only to the restriction that 
when it chooses to sell these lands it shall sell them only to actual settlers 
in parcels not exceeding 160 acres, and at_a price not exceeding $2 50 an 
acre. It rev Judge Wolverton, who had held that because the com- 
pany had sold these lands with the timber thereon in larger parcels than 
160 acres, and to persons not actual settlers, and at prices exceeding $2 50 
an acre, the company forfeited its title to all the lands unsold. 


Terminal.— 
68 





; on those lands, just as it would dispose of any other crop 
: land, at the same time admitting that when it comes to sell the land itself 


| Total cash receipts from all sources under this grant, incl. sales.$5,345, 





After receiving the grant the company offered the lands for sale in accord- 
ance with these restrictions, and in early times sold substantially all that 
was suitable for settlement at prices not exceeding $2 50 an acre. But as 
the remaining lands were not suitable for actual settlement, boing timber 
lands in the mountains, it could not dispose of such lands by sell to 
actual settlers only. Thereafter the — did sell in larger tracts than - 
160 acres to persons other than actual settlers, and at prices exceeding $2 50 
anacre. It was these sales that were made the foundation of a Government 
claim that the company had forfeited its title to all lands unsold, which 
claim was rejected by the U. 8. Supreme Court. 

Can Sell Timber.—Iin view of the decision of the Supreme Court, the 
company insists that as owner of these lands, and under no obligation to 
sell them, and in fact it being impossible to sell them under the restrictions 
of the grant, it has the right of any other owner to dispose of the timber 
roduced by the 


it must do so under the terms of the grant. The cutting of the timber from 
these lands is in fact a step toward making them fit for settlement, so that 
they may be disposed of under the terms of the grant. 

The Government contends that the company shall not be allowed to 
realize more than $2 50 an acre for any of these lands, even though they 
may be worth many times that amount because of the timber thereon, 
and that therefore the company has not the right to dispose of the timber 
growing upon theso lands. The position of the Government, if carried out, 
would force upon the company a large financial loss; in other words, while 
this grant was one to aid the construction of the railroad, it would turn out 
to be, if the Vang wg! of the Government is correct, the means only of pro- 
ducing a deficit for the grantee, and this appears from the following facts, 
stating in round figures: 

Expense to the company of administering this grant__._.._____ $1,372,000 
It has paid taxes on these lands aggregating 


TOG CREED BNO TRIMS oo of kek ~ oe cocina oe $4,130,000 


000 
Net revenue from past transactions.__...........-.-.--.---- »215,000 
The lands heretofore sold aggregate______..____.._____ (acres) 804,637.75 
Average net revenue for the lands sold per acre______.._____- $1 51 

Free Service to Government.—This grant required the company to carry 
free for the Government its mails, troops, munitions of war and public 
stores, without limit as to time. The value of this free transportation at 

rates which has been furnished equals $2,084,467, which exceeds 
the receipts of the company under the grant by $868,641. 

From the experience of the past we may be certain that the com y 
will be called upon to furnish free transportation of the value of $75,000 
per annum, and this is a perpetual obligation. If every acre at present 
unsold, viz., 2,400,000 acres, could be sold at $2 50, this would yield $6,- 
000,000, which would be used up in 80 years by the free transportation, 
leaving the company thereafter—for all time—to furnish transportation 
to the Government without compensation. 

Has Righi to Scli.—There is a considerable quantity of this land, at least 
400,000 acres, which cannot be sold at any price, hence the amount that 
could be realized by sales would be something like $3.000,000 or $4,000,000 
at the utmost, from which expenses of administration and taxes must be 
deducted. The company therefore insists upon its legal rights as the owner 
of these lands to dispose of the timber thereon, and any fair ustment of 
this matter with the Government, considering all the facts, would not deny 
to the company this right, a right which in a similar transaction between 
private individuals would not be questioned. 


New Director.—Acquisition. 


W. B. Scott has been elected a director, succeeding General Thos. H. 
Hubbard, deceased. 


The shareholders on Apr. 5 voted to purchase the properties of the Beaver- 
ton & Willsburg RR.—V. 102, p. 801, 977. 


Syracuse & South Bay Electric RR.—Sale May 19.— 
The properties of this company and its ally, the § atertown & 


St. Lawrence River RR. Co., are to be offered at foreclosure sales on May 19, 
ha been tponed from Jan. 21, the amounts due under their mort- 
gages , it is stated, $591,250 and $236 


,353, respectively; the m 
trustees are the Equitable Trust Co. and Bankers Trust Co. of N. Y. 
See plan, still operative, in V. 100, p. 2011; V. 101, p. 616. 


Syracuse Watertown & St. Lawrence River RR.—Sale. 
See Syracuse & South Bay Electric RR. above and V. 100, p. 2011. 


Toledo (Ohio) Railways & Light Co.—Receiver.— 

On behalf of the City of Toledo, Law Director H. S. Commager on 
April 3 filed an application in the Federal Court for the appointment of a 
receiver. The litigation is based on the claim by the city of $119,600, 
advanced for improvements, and $485,250 representing rentals due. The 
operation of properties has been suspended since March 28, due to strike 
conditions, but it is believed the litigation will restore service. Heury L 
gerry d f N. Y. is in Toledo in connection with the situation.—V. 101 
Dp. . 


Trans-Mississippi Terminal Co.—Operations.— 

The St. Louis Iron Mountain & Southern Ry. owns a one-half interest 
in the franchises and propery, of this CONERET. SOESNS the terminal 
facilities and controll of the property and f: ties from Mile Post 9 
on the Texas & Pacific Ry. to New Orleans, including all yards, w ouses, 
wharves and elevators at Westwego, Amesville, Gretna, Harvey and Goulds- 
boro, La. These terminals were een and opened for operation on 
Feb. 15 1916 and consist of a atial passenger station and commodious 
ht facilities, including new inbound and outbound freight eT actin 

9, 


e St. Louis Iron Mountain & Southern Ry. has acquired 
over the Texas & Pacific Ry. between Alexandria, La., and Mile Post 
183 miles, and on ty te 1 1916 Receiver Bush inaugurated through freight 
train service to and from New Orleans and other terminal railroad stations 
south of Mile Post 9. Through passenger train service will not be estab- 
lished at present, and such traffic, when so routed, will be handled on the 
trains of the Texas & Pacific Ry. as heretofore.—V. 102, p. 977. 


Valdosta Moultrie & Western RR.—Sale.— 

Judge W. E. Thomas at Valdosta on Mar. 25 appointed D. C. Ashley, 
B. P. Jones and A. T. Woodward commissioners to sell the property 
under foreclosure proceedings. The road was placed in receivers hands 
Aug. 23 1913 and runs from Valdosta to Moultrie, Ga., 42 m.—V.99,p.408. 


Wabash Ry.—Licensed in Missouri.— ; 

The Supreme Court of Missouri on Mar. 24 directed the Secretary of 
State to issue a license to the company to do business in Missouri as a foreign 
corporation, having been incorporated in Indiana after reo zation. 
License had been refused yy Sec. of State Roach on the ground that the 
statute of 1913 required all railroads in Missouri to incorporate in that 
State. The Court ruled that this law applies only to railroads not here- 
tofore licensed to transact business in Mo. and does not apply to corpor- 
ations taking over property of roads already licensed in Mo.—V.102, p.155. 


West: End Street Ry.—New Bonds.— 

The Mass. P. S. Commission has granted approval ot two bond issues 
of $1,581,000 and $815,000, both payable in not exceeding 30 years, with 
interest not ex ng 5%% annually. It is understood the former is to 
be used to refund the one-year issue of serial 5% debenture bonds of 1915, 
maturing $1,581,000 Aug. 1, while the latter will refund the $815,000 4% 
20-year gold bonds, due May 1 1916.—V. 102, p. 713. 


Western Pacific Ry.—Litigation.— 

The San Francisco ‘‘News Bureau”’ says in substance: ‘The reorganiza- 
tion plans are endorsed in an opinion handed down Mar. 29 by thea U. 8S. 
Circuit Court of oe at San Francisco. The plan worked out last year 
will soon become effective as a result of this decision. By this plan shout 
$10,000,000 will bs made available for use in the immediate construction 
of a thorough system of feeders and branch lines in Northern California. 
The opinion, written by Judge Wm. H. Hunt and concurred in by Jud 
Wm. B. Gilbert and Erskine M. Ross, overrul all of District Judge 
Van Fleet's recent moves in the case, grants everything asked by the reor- 
ganization committee and the Equitable Trust Co. of N. Y., trustee." 

The Denver & Rio Grande RR. is not to be made a defendant in the suits 
resulting from the receivership, this decision. The direct 


according to 
effect will be to save the Rio Grande itself from a receivership. The 


Court’s denial to force the Rio Grande to become a defendant virtually 
means that the Western Pacific can besold immediately. V.102,p. 977, 1061 
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INDUSTRIAL AND MISCELLANEOUS. 


American Agricultural Chemical Co.—New Directors.— 

Horace Bowker of Boston and George E. Re. manager of the company’s 
ap at Savannah, have been elected ectors, succeeding the late 
William H. Bowker and the late F. H. Eaton.—V. 101, p. 924. 


American Can Co.—Decree Asked in Dissolution Suit.— 

The Government will ask for a decision by the U. 8. District Court at 
Baltimore in the dissolution suit against the company for alleged conspiracy 
in restraint of trade. Following a conference of attorneys for both sides 
with Judge Rose, held Apr. 1, it was arranged that the motion asking for 
a decree dissolving the company will be followed two weeks later by a 
brief outlining the Government’s contentions. The —— will then 
have three weeks within which to answer the petition of the Department 
of Justice. The decision is sought for by the Government for ey es of 
appeal, whether the decree is favorable to the company or the Govern- 
ment.—V. 102, p. 523, 802. 


American Cotton Oil Co.—New Director.— 
©.M. Woolley, President of the American Radiator Co., has been elected 
a director to succeed George Austin Morrison, deceased.—V. 101, p. 1636. 


American Hide & Leather Co.—Sale.— 
This company has sold its three sole leather plants, located in Manistee 
and Munising, ch., and Merrill, Wis., to Howe Bros. Co., sole leather 


tanners and commission merchants, and to the Mi Tanning & Ex- 
tract Co. For some time past these plants, with a ca ty of about 2,400 
sides of leather daily, have been o; ted at nearly 100% wet, Pur- 
chase incl. plants, raw material, ed product, &c.—V. 102, p. 439, 346. 


American Telephone & Telegraph Co.—Sub. Co. Securs. 
See Cleveland Telephone Co. below.—V. 102, p. 1074, 1054, 346. 


Anaconda Copper Mining Co.—Purchase.— 

Albert J. Seligman, Pres. of the Butte Copper & Zinc Co., has announced 
that Anaconda Co. has exercised its option and purchased for cash the treas- 
ury stock of the Butte concern.—V. 102, p. 1061, 707 


Baltimore Sheet & Tin Plate Co.—Sale.—In connection 
with an offer by the Bethlehem Steel Co. to take over the 
position of this company and carry out the enterprise on a 
greater scale, the syndicate managers have addressed the 
holders of receipts issued by the Fidelity Trust Co., agent, 
for payments on account of purchase of shares of preferred 
and common stock, in substance: 


This company has come to an agreement with the Bethlehem Steel Co. 
for the sale of all the assets, at a ce sufficient, on dissolution. of the 
company, to pay at the rate of par for the pref. stock. On this basis, the 
holders of the Fidelity Trust Co. receipts, representing one share of pref., 
with its proportionate amount of common stock, will receive at the rate 
of $100 for each share of 6% pref. stock, and interest to date of payment 
on installment payments already made. This offer is conditioned on the 
dissolution of the company. 

As the Bethlehem company proposes to carry out in Baltimore the same 
purposes for which this company was formed, but on a much larger scale, 
and as the price offered is, in the judgment of the directors and of the 
syndicate managers, a reasonable one, the directors have approved this 
agreement and recommend that it be consummated, and the syndicate 
managers fully concur.—V. 102, p. 713.610. 


Bethlehem Steel Corp.—Sitatement.—Remarks in brief 
of President and Chairman Charles M. Schwab at annual 
meeting of stockholders Apr. 4 1916: 


It is my duty to call to the attention of the shareholders that the Senate 
has passed a bill appropriating $11,000,000 to construct a Government ar- 
mor plant with a capac << 20,000 tons a year (far in excess of the average 
annual requirements of the U. 8S. Govt.), which bill is now pending before 
the House. The Chairman of the Senate Committee on Naval Affairs 
on Nov. 27 1914 called attention to the fact that if the Government entered 
into its own armor manufacture it would destroy the private business. 

Your company has invested some $7,000,000 in an armor plant. Should 


a Govt. _— be built, that investment will be rendered practically value- 
less. Of course this investment is only about 5% of the total investment 


in your properties, and the total armor business is less than 3% of your gross 
annual turnover. In order to save our investment, we have taken steps 
to bring to the attention of Congress the considerations which we feel shouid 
prevail in rejecting the proposal. 
Senator Tillman on Nov. 27 1914 himself said ‘‘it would be very unfor- 
tunate for the [Midvale] company, as well for as ourselves, if we [the Govt.] 
were to manufacture our own armor, because it would be much better if 
we should have the manufacturers supply the Govt. at a reasonable price."’ 
It is a distinct asset to have a maximum armor-making capacity at the dis- 
ofthe Govt. The U.S., according to official reports, has paid a lower 
Rice for armor over a period of 20 years than any of the other great naval! 
owers. We have offered to reduce the price of armor by $30 a ton below 
the price even now obtaining, and are prepared to manufacture armor for 
an indefinite period at any price which the Federal Trade Commission shall, 
after an examination of all the facts, decide to be fair and reasonable. 
No representative of the company is seeking or has sought to influence 
legislation as to the size of naval or military expenditures. That is not our 
business. Our business is to serve the U. 8. Govt. Since the war in Eu- 
rope began our prices there have been practically what we chose to ask, 
but we have not in any instance increased the price of any ordinance prod- 
ucts to the U.S. Govt. This country is threatening to adopt a policy which 
other great nations have rejected. We are prepared to continue our co- 
operation with the Govt. and hope that Congress will not embark upon the 
projected course. 
(See also Pennsylvania Steel Co. below 
Plate Co. above.)—V. 102, p. 1158, 802 


Bridgeport (Conn.) Hydraulic Co.—Stock Increase.— 


The company has filed a cortificate increasing its capital stock from $3,- 
000,000 to $3,500,000.—V. 1090, p. 2013. 


Broadway Realty Co.—Stock Increase.— 
The shareholders will vote Apr. 20 on authorizing the increase in capital 
stock from $1,000,000 to $2,250,000, the new stock to be 6% cum. pref. 
If the shareholders ratify this classification, their consent will be asked 
for the issuance from time to time by the directors of the preferred stock at 
ar in exchange for an equal amount in par value of the outstanding 2d M. 
mds, and the public or private sale for cash, at not less than par, of any 
of the preferred stock not so exchanged.—V. 91, p. 1514. 


(F. N.) Burt Co., Ltd., Toronto.—Earnings.— 


and the Baltimore Sheet & Tin 


Cal. Year— Profits. Pf. Div.(7%). Com. Div. Reserves. Bal.,Sur 
- 2&2 $222 267 $138,264 (4% )$30 ,000 $45 000 $9 .003 
EE wen se 212,392 138,264 (5%) 37,500 30,000 6,628 


1914 
—V. 101, p. 692. 


Butler Bros., Chicago.— Stock Increase.— 
The shareholders will vote May 1 on increasing the capital stock from 
$10,000,000 to $15,000,000. Stockholders are to be given a special divi- 
dend of 25°% in new stock, payable May 1 to holders of record Apr. 26, and 
permitted to subscribe during the same period to the remainder at par 
($100 a share) to the extent of 25% of their holdings.—V. 102, p. 435. 


California Shipbuilding Co.— Stock Offered.—J. Frank 
Howell, N. Y., recently offered at $11 per share (par $10) 
$500,000 8% Cumulative & Participating Pref. stock. A 
circular shows: 
PA = ges pO ating pref. stock (par $10) _.$1,000,000 
Common stocks (par $10) ‘ » ~~ "4000; 


pee A OE | RS ee a ei ies F 
The trust deed provides that of the remaining $200,00 


Authorized. Outstandir 
137, 


contracted with the U. S. 
for $548,500 each. There are also 
marines L6 and L7, price $550,000 each; the Government lighthouse tender 


— 


ug. 
280 
3,028, 

, 800 ,000 
0 bonds authorized 





as to dividends and assets and equal voting power with the common. 


payment of 19% on the common, the pref. shares equally in any ad- 


ui sh 
poet Harbor, 


After 
ditional dividends 


ipbuilding plant occupy - 


1 1915 and owns an 
Long Beach, Cal., 


Organized J 
acres adjacent to Los 


more than 


18 


i 
with a skilled force of mechanics and berths for sidewise launching of more 
than 800 ft. in le: 


Also essential buildings. 

ee bought the Lo Beach shipyard and 
Navy Dept. to build 3 submarine torpedo boats 
under. construction U. 8S. Navy sub- 


th. 
On Dec. 31 1915 the 


Cedar, price $235, The company has numerous inquiries for building 
cargo vessels under contract, but is considering building itself stock stand - 
ard cargo craft for sale, charter or lease. The company has reserved build- 
ing space to handle a number of additional submarines in addition to 
adequate building space available for cargo vessels. The company has an 
exclusive license to build and sell on the Pacific Coast submarine torpedo 
boats of the ‘‘even keel’ type. 

Officers and Directors: Pres., G. H. Bixby, Pres. Long Beach Savings 
Bank & Trust Co.; Treas., P. E. Hatch, Pres. Nat. Bank of Long Beach. 
Cal.; Sec., W. G. Bunnell, V.-Pres. and Gen. Mgr., W. C. Foley, late 
a superintendent of vessel construction at Newport News, Va. 


Canada Foundries & Forgings, Ltd.—Earnings.— 


Calendar Net Bond, &c., Common Preferred Balance, 
Year— Profits Interest. Dividends. Dividends. Sur. or Def. 

$036 ..Uu a $832,057 $8.749 a$96,000 b$112,000 sur.$615,308 

1914____._- 10, (fees c22,400 def. 19,756 
al0%. b112-3%. c 2 1-3%.—V. 102, p. 439. 


Canadian Consolidated Rubber Co.—E£arnings.— 


Calendar Net Net, after Dividends Balance, Total 

ear— Sales. int.,taz.,@c. Paid. Surplus. Surplus. 
WB is ein cana’ $7,522,147 $534,979 $192,124 $342,855 $2,690,119 
Beis? iss 652 6,245,819 440,313 222,688 217,625 2,347,264 
—vV. 102, p. 978. 

Canadian Westinghouse Co., Ltd.—Earnings.— 
Calendar Net Dividends Bank Prop.&Plant Balance. 

ear— Earnings Paid. Int. Written oy Surplus. 
Ste asus aseccod $860,628 (9%)$449.343 _____ $150, $261,285 
| Sabereeran sabe 386.114 (7%) 349.489 $5,626 _..__.- 30.999 
—V. 101, p. 1976. 


Canton Company of Baltimore.—Bonds Sold.—Alex. 
Brown & Sons, Baltimore, have recently sold at 9914 and 
int., to yield over 5%, $1,500,009 5% 10-year gold debenture 
bonds, dated Apr. 1 1916, to mature Apr. 1 1926. Int. 
A. & O. Ist. Denom. $1,000 c*. The subscription books, 
which were to have been closed Apr. 5, were closed Apr. 3, 
owing to an over-subscription. A circular shows: 


Red., all or part, at 101 and int. rr 30 days’ notice. Bonds purchased 
or redeemed will be at once cancelled. Prin. and int. payable at the bank- 
ing house of Alex. Brown & Sons, Baltimore, Md. rustee Mercantile 
Trust & Deposit Co. of Baltimore. 

These debenture bonds will be the direct obligation of the company. 
The company has no mortgage, funded or floating debt of any character at 
the present time, other than current business obligations. 

Purpose of Issue.—The proceeds of sale of the debenture bonds are to 
be used for (a) further cee (b) development of the property, 
(c) acquisition of additional territory and i: y:roved water front property, 
(d) construction of piers, storage warehouses, new slips, (e) recovery of a 
large acreage of land on the water front and (f) the development of ad- 
ditional railroad facilities. 

Data from Letter of Pres. W. B. Brooks, Baltimore, March 28 1916. 
Organization.—Incorporated in 1828 and acquired a very large tract 
of land part in Baltimore and part in Baltimore County. 

The company Boe owns approximately 1,600 acres with over a mile of 
water front. actically all of the city property is improved with ware- 
houses, stores, factories and dwellings. Many ground rents were retained 
by the company on various blocks of property sold. In Canton, now a 
great manufacturing centre, are located the Baltimore Copge Smelting 
& Rolling Co., the Standard Oil Co., American Agricultural emical Co., 
Crown Cork & Seal Co., American Tobacco Co.. Amer. Cigar Co., &c. 
Business.—The company’s functions, in addition to the development 
and sale of its real estate, include the building and sale or leasing of manu- 
facturing pegs the owning and operating of piers, warehouses, &c., and 
the control of the Canton RR. Ships of the largest tonnage that can enter 
Baltimore harbor may dock at the company’s piers. 

The property is reached na ha by the Pennsylvania RR., the B. & O. 
RR. and the Western Maryland Ry., which last named company lighters 
freight from its terminals across the harbor. 

Railroad Property.—The company has advanced to the Canton RR. 
(practically all of whose stock is owned by the Canton Co.) funds for the 
construction of a railroad line which now connects the deep waters of 
Baltimore harbor with the great trunk lines converging in Baltimore. This 
connection gives to the industries at Canton the advantage of being abe 
to receive or ship freight either by rail or water, at the flat Baltimore rate 
without switching or shifting charges. The main line of the Canton RR. 
(not including sidings) is approximately 9 miles long. 

The company has outstanding 22,163 shares of capital stock. During 
the past four years, receipts from sales of land have approximated $1,- 
100, , all of which has b2en expended for permanent improvements, and 
also advances to the Canton RR. for construction purposes. 

Dividends.—The company has paid dividends on its stock for 17 con- 
secutive years out of income from leases, rents and other investments. 
During this period, substantially all proceeds from sales of property have 
been used either for the acquisition of additional property, for the develop- 
ment and improvement of property owned, or for the redemption and 
reduction of the capital stock. The annual income of the company from 
rentals and leases alone is sufficient to pay all expenses for taxes, oper- 
ation, repairs and interest on these debenture bonds. 

Securily.—The company will not create any mortgage upon its property 
until provision for the redemption of all outstanding debenture bonds of 
this issue is made, therefore the security behind the bonds includes not 
only the real estate and improvements thereon, but also the new property 
and improvements to bo paid for out of the proceeds of those debenture 
bonds. At least 50% of the proceeds of real estate hereafter sold or of the 
Canton RR., if sold, will be usod to redeem or purchase and cancel these 
debenture bonds, or provide for permanent improvements to the remaining 





properiy.—V. 102, p. 1252. : 
Chicago Lumber & Coal Co.—HLarnings. 

Calendar Net lst Pref. 2d Pref. Balance, Total 
Year— Profits. Div. (6%). Div. (7%). Surplus. Deficit. 
TOES. he KecaSid $358 ,746 $52,980 $34,536 $266 ,.230 $863 .381 

” eee ees? 45 7,35) 34,921 61,186 1.047 ,079 


1 153, 7,350 4,6 

Total deficit as above ($863,381 in 1915) was after deducting losses on 
liquidation on investments and provision against further loss on liquida- 
tion, $87,531.—V. 100, p. 2013. 


Cleveland Telephone Co.—A pplication.— 

This company, a subsidiary of the American Telephone & Tel 
has applied to the Ohio P. U. Commission for authority to issue 
additional capital stock and $3,000,000 5% notes.—V. 98, p. 15 


Colorado Power Co.—Earnings.— 

Cal. Year— 1915. 1914. | 1915. 1914. 
Gross earnings--_-$837,743 $746,870| Bond int., &c___.$208,118 $206,42 
Net after deprec__$451,828 $412,712! Pref. divs. (7%) -- ’ 29,70 
Other income. - -- 51317  29:827| Balance, surplus_$249,309 $206.41 
—v. » DP. t 


Colt’s Patent Fire Arms Mfg. Co., Hartford.—Earns.— 
The gross earnings for 1915 were $2,827 328 and the net earnings $2,470,- 
944, nearly 100% on the capital stock of $2,500, . The net surplus, after 
deducting dividends at the rate of 24%, was $1,897,027, against $26,000 in 
1914. he present rate of dividend is 10% , regular, and 40% extra, making 


raph Co., 
2, ,000 
40. 


5 
4 
0 





one-half may be sold for bettermeuts and one-half for a working fund, which 
The preferred has preference 


must be kept up to $100,000 from earnings. 





a total of 50% a year. Unfilled orders amounted to $22.554,245, with 
others pending, and are non-cancellable.—V. 102, p. 1062, 156. 
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Commonwealth Edison Co., Chicago.—Sale of Bonds.— 
A syndicate of leading Chicago and New York banks and 
bankers has recently sold at current market prices, about 
10114 and interest, (see adv. on another page), $2,631,000 
of the company’s first mortgage 5% gold bonds of 1908, ‘due 
June 1 1943, but callable at 110 and int. on or after Sept. 1 
1918 upon 40 days’ notice. This makes $34,631,000 of the 
issue outstanding, ranking equally with the $8, 000, 000 Com- 
monwealth Electric Co. Ist 5s (secured by the same mort- 
gage) as a first lien on the entire property. The company 
assumes the payment of the Federal normal income tax. 


The syndicate offering the bonds includes: Banks—Illinois Trust, Conti- 
nental Commercial Trust, First Trust, Northern Trust, Merchants’ 
Loan and Harris Trust & Savings y wet . Chicago: Nat National ee New York. 
Banking firms—Lee, Higginson & ; Halsey & Co., Russell, 
Brewster & Co. and Spencer Trask & Co. 

Bonds .—These bonds are issued under the mortgage given by the Com- 
monwealth Electric Co. to the Northern Trust Co., trustee, dated June 1 
1898, which mo e has been adopted by and is a mortgage of said Com- 
monwealth Edison Co. , these bonds standing upon an equality with all of 
the bonds previously issued thereunder, bei ng, in the opinion of counsel, 
a first lien on the entire property. The capitalization, including these 
$2,631,000 bonds, is: 


CSR ee es eS ies ike whens’ $45,838,930 
Commonwealth Electric Co. Ist M. 5s__-..--...---.-------- E : 
Commonwealth Edison Co. Ist M. s (incl. this issue) - - ~~ ---- 34,631,000 


Net earnings for the year ended Dec. 31 1915 were more than 3 times the 
annual interest charges on the $42,631,000 Ist M. bonds. In addition to 
liberal expenditures for maintenance, large amounts have been appro; ae 
each year out of earnings for depreciation. For the year ended - 31 
1915, the amount set aside for amortization aad depreciation eve was 
$2,442,078, which reserve in the balance sheet of Dec. 31 1915 is ows to 
amount to $8,410,624. For annual report in full, see V. 102, . For 
further data, see previous offering, V. 100, p.1440.— V .102,p- 308 382, 888. 


Consolidation Coal Co. of Maryland.—Listing.— 
The company has a “7 to the New York Stock eri ates - authority 
to list an additional rf 000,000 stock.—V. 102, p. 1248, 


Consumers Electric Light & Power Co., New Orleans, 
La.—Stock Offered.—Baker, Ayling & Co.,Boston and Phila- 
delphia, are offering at 102 and div., yielding 6.86%, a block 
of 7% eum. pref. stock. A circular shows : 


Dividends Q.-M. Callable on 60 days’ notice at 110 and div. Pref. as 

assets and dividends. 

Capitalization— Authorized. Outstanding 
Ist 5s, due Jan. 1 1936 ($74,000 in yore 1 CE 500,000 $1,600,000 
Reserved for impt. & ext. (under careful resttict’ns) 900,000 | ______ 
Preferred, 7% cumulative. __.............---..- 500,000 500 ,000 
Common ‘(Owned by United Gas & Elec. Corp.)__. 1,000,000 1,000,000 
Data from Summary of Letter by V.-Pres. M. D. Evans, dated Mar. 27. 

Organization, &c.—O ized on Nov. 21 1910 and furnishes electric 
light and power serv oe in the city of New Orleans, which has an estimated 
pasulation ¢ of 368,000. This distributing system covers the entire business 
section of the city, together with a part of the residential section. 


Comparative Statement of Earnings ug ne Years “ie Dec. 31. 





Year ending Dec. 31— 1913. 
Gross earnings... ........-..-.-...--. $358 339 $334,719 $313,166 
Diet; ateer Meee. | icscds cs SKK $188,982 $171,225 $158,011 
Int. on Ist M. 5s in hands of public__ 76,300 76,300 76,300 
Bal. available for divs. and renewals. $112,682 $94,925 $81.711 


UGE. CORO GIG orkin a hee wadkbess 35,000 35,000 35,006 


Balance $77 682 $59,925 $46,711 

Dividends—Franchise.—Dividends have been paid on the preferred stock 
since its issuance at the rate of 7% annua ys and on the common stock as 
follows : 1912, 4%: 1913, 4%: 1914, 5%: 1915, 53%. The company's 
franchise granted “Mar. 19 1903 for 35 years, contains no burdensome re- 
strictions 

Ownership.—The comneey is conavatind through stock ownership of all! 
the common stock by the United Gas & Elec. Corp., one of the largest and 
most conservatively managed public utility organizations in the country. 


Cosden & Co. (Oil), Oklahoma.—Allied Entierprise.— 
See Cosden Oil & Gas Co. below.—V. 102, p. 888. 


Cosden Oil & Gas Co.—Pref. Stock—This company’s 
7% eumulative, convertible, pref. stock was recently brought 
out, being offered to the public at par, $5 per share. Amount 
authorized, $3,500,000. The bankers say: 


This co sapeny was formed recently in Oklahoma for the purpose of de- 
voting itself to oi} production in the Oklahoma field in order to bene ah a 
adequate supply, of oil Roe all time to Cosden & Co., one of the 1 
fining and line co es in the Southwest (V. 102, Pp. 888). oie 
& Co. owns a e great teal of oil producsicn and buy more from time to 
time, but naturally the bulk of it ts resources must be devoted to the exten- 
sion, improvement and betterment of its refining and pli line plant. It 
was for the Ba rpoe of eppiomanting it on the side of oil production that 
the Cosden Gas Co. was formed. Cosden & Co. have not sold their 
pngguction to oie new company and have no intention of so doing 

Cosden Oil & Gas Co. has secured its present rodection’ and will 
we: .. additional production through purchases from lease holders other 
than Cosden & Co. The new company is solely a producing company, 
and through it Cosden & Co.is assured, by a bin contract, of an abun- 
dant future supply of crude oil. Thus the requirements of Cosden & Co. 
ave met, permitting that company to devote its funds to the development 
of its own luerative business and removing the necessity for Epo oruecting 
work to assure production. The relation is also most benef to the 
Cosden Oil & Gas Co., as it provides a sure outlet for its raw products 
under most ere conditions. The company now has a daily produc- 
tion of from 5,000 to 6,000 barrels, with'a very substantial portion of its 
capital available for ‘the acquisition of additional oil lands. On the basis 
of present production alone, it is Serer estimated that the earnings 
for’ the first year will exceed $1,500,000. 600,000 

of 


The company is capitalized at ng 500,000 (in $5 eased $3. 
this in the form of 7% cumulative, convertible, pref. stock; t remaining 
stock is convertible into common 





$5,000,000 in common stock. The pref. 
at the rate of three shares of the former for one of the latter. 
The new company was not formed until a sufficient number of options 
had been acquired on oil-producing lands of a. value - the oupreme 
field. This field is a sand oil field like those of P Ivania and West 
Virginia and has many wells that have been yielding undiminished 
quantity for seven or eight years. It will be the fixed oaey of the com- 
pany, for several years at least, to reinvest its surplus in addition al 
oillands. At the head of the enter po me is the man who has built up Cosden 
& Co. to a point where it has capacity of nearly 000 barrels 
per day and pipe lines Apne oo Sees mo every caows st of Oklahoma. 
(The pref. stock w. nded as assured of its 7% dividend by 
W. Lanahan & Co. **Middendorf, Williams & Co., Inc., Smith, Lockhart 
& Co. Poe & Davies and Riggs & ‘McLane.} 


Crocker-Wheeler Co., Ampere, N. J. __Barnin 3.— 

The net fits for the year ending Dec. 31 1915 was $266,032. Pre- 
ferred dividends at the rate of 7%. calling for $50,400, and one quarterly 
dividend of 144% on the common stock, $25,500, were paid, leaving a 
balance, lus, for the ze of $190,132. See balance sheet of company 
on page 11 5.—V.~ 102, p. 1165, 611. 


Cuba Cane Sugar Corp.—Certificates.— 


Tem emnporeay certificates for preferred and common stocks may now be 
penny pes aes yee! engrav ed certificates at the Guaranty Trust Co., 
New 102, p. 1252, 1062. 





East Butte Copper Mining Co.—Earnings.— 
Calenda og Interest Add'ns & Balance, 
Veer— inne: Charges. Imp'ts. s7x$-09 
1 EGR 2 BoA $3" 753, 768.587 $1,053,985 ——$270, 
191 1, 7 $86. 499 $147,845 222,252 
Total copper produced 5915 was 12,542,058 Ibs., against 9,175.579 
Ibs. in 1914, and the price received ete lb. was 19.3143 cts. in 1915, against 
13.5685 cts. in 1914.—V. 100, p. 


Eastern Steel Co.— Accumulated Dividends.— 

A dividend of 7% has been declared on the $3,000,000 Ist pref. stock, on 
account of accumulations, payable May 15 to holders of record May # 
and leaving 56% stilldue on far stock. ter pny | was incorporated in 19063 
and quarter! dividends of of fading were paid on first pref. stock beginning 
with April 30 1913 to and inctads Sept. 151914. In Dec. 1914 dividend 
was omitted and none paid until Di ec. 15 1915. when 1%4 % was disbursed, 
the same amount having been paid in March 1916.—V. * 161, p. 1467 


(The) Wm. Edwards Co., Cleveland.— Stock Offered. — 
Otis & Co., Cleveland, are offering at 102 and div., yielding 
5%%, $500,000 6% cum. pref. stock, tax-free in Ohio. 
~~ $100. 


referred as to dividends and assets, the 6% pref. stock ran equally 
with the 7% stock. Dividends Q.-J. Callable on any divid date at 
107% and dividend. A circular shows: 


Capitalization— Authorized. Issued. 
ce WE boa Lda k ose sceahns bh ue ewe $700,000 $700,000 
Ty DORN Be SN CO Se ee 500, 500,000 
ry i ei a i a es isl Swe win 800,000 500,000 


Business.—Wholesale grocers —~ manufacturers, its gross business hav- 
ing shown steady and consistent increases. 

Assels.—After receipt of the ——— of this ag of preferred stock, the 
aie and prepaid expanses atu Co 8200S D8, on over B4t% Ot Uae Beet 
and prep: expenses amount to or over A e 
stock issue. In addition the real estate and buil now Candee of incilud- 
ing railway facilities, are valued in excess of $800, which there 

is outstan $280 Oye bons. Bye te from 1916 to 1 3 in inclusive. 
Purpose of Issue. Oren t of $500,000 preferred stock is to provide 
additional capital necessary " ‘take care of eT we business 


Supplementary Da' Data prom Letter of Pres. J. W. Roof, March a7 e%s- 


go the style of 
wards, later Loto y to Edwards, "Iddings & Co. and still later to Edwards. 
Townsend & Co. In 1886 it became Wm. Edwards & Co. and in Jan. 1906 
the tion of The Wm. op ft ees Co. was incorpora with a capital 
stock of $500,000 preferred and $500,000 common. In Jan. 1912 say. 
common stock was authorized and since that date has been issued an 
to employees of the company at a Y ny equal to the book value of ag com- 
a ok at the time sold. Holders of the common stock own it, subject 
oo agpeqenem ment to sell upon their retirement from service to the directors at 
the value as of Jan. 1 a ae year in which the sale is made, plus 
6%, deducting all dividends for t year that may have been : 
Sales, &c.—The gross sales of the company for 1808 were $3,811,395: 
for 1911, $5,808,000, and for 1915, $7,909, For the last five years the 
company has earned net the e equivalent of more than A; times the dividend 
on both its 7% Dy 6% stocks, notwithstanding the fact that it 
has had the use of only 800.000 of this sum, The company has paid pre- 
potas ns coutinnously and not less than 7% on the common since 
ion. 
t requires ten shares of preferred to enjoy voting power equal to one 
share of common. 
Oceicegs aed Sees: J. W- Rast, Sra, B, Bowvards, ve & 
Treas.; George Jones, Sec.; Brig. -Gen. C. - Edwards, C. N. Kirk- 
patrick, John cores ‘Jones. 


(The) Electric Co. of Missouri.—Zarnings, &c.— 
_ See North American Co. under “Reports’’ above.—V. 98, p. 915 


Florence Iron Works Co., New Jersey.—Sale.— 
Receiver Harold B. Wells will sell on A) 8 at public auction at Florence, 








N. J., the company’s entire property.—V. 82, p. 395. 

Galena Signal Oil Co.—Balance Sheet Dec. 31. — 

Assets— 1915. 1914. | 1914. 
Plants, prop- $ | Liabilities— = $ 

erty, &c____ 1,007,084) 7,804,095 | Pref. stock__._ 2,000,000 2,000,000 
Good-will, &c_ 6.950.000 | Common stock 12,000,000 12,000,000 
Inventory ____ 1,605,125 1,824,092, Accts. payable 779,315 1 ,786, 298 
Accts. receiv __ 3 ee etet 6,728,206 Conting’t fund 
BSS 2,186,815 |. reserve....- io See 
Securs. owned. 1,033,097 -_------ Surplus __.__- 777 ,906 570,095 

RP ae alae 16,351,188 16,356,393 Total__.___16,351,188 16,356,393 
ota p. 979. 


ee Awe? Gas & Electric Co.—N.Y.—Sub. Co. Bonds.— 
82e New Jersey Power & Light Co. below.—V. 102, p. 979. 


Grace Steamship Co., N. Y¥.—Sale of Bonds.—Kissel, 
Kinnicutt & Co., New York, have sold at prices to yield 
average maturities 544% the entire authorized issue of $1,- 
600,000 Ist M. 5% serial gold bonds, series A. A circular 
shows: 


Dated April 1 1916 and due in series yearly on April 1 from 1917 to 1928 ¢ 
$134,000 yearly till 1920, thereafter $133,090, but callable as a whole or in 
part at 102% and interest at any time on not less than 30 days’ prior 

ublished notice. Interest A.& O. Denom. $1,000c*. Trustee, Bankers 
rust Co., New York. 

Control and management entirely with W. R. Grace & Co., who own the 
entire $800,000 outstanding stock (except directors’ shares) and have 
chartered the 4 boats securing these bonds for the life of these bonds at a 
rental of $240,000 per annum (plus maintenance, insurance and all oper- 
ating expenses), or more than the maturing interest and principal of the 

aes & hese charters will be pledged as additional securit, pee | for the bond- 
holder. The boats owned are of the most modern tj ngle screw, ail 
steel, ocean-going, freignt-carrying steamships and al except 0 one burn fuel 
oil. They are known as the Caci we ae ne , Colusa and Santa Barbara. 
Pree 1910 to 1915, speed 10 to 12 ts, capacity 7 7.537 to 9,650 tons (total 

5,937) and cost the company $2, 400 Registered under American 
te and used chiefly in t outh American trade; rated by Lioyds at 
**100-A-1."" The i value of the boats is estimated at $1,400. 000. 

Directors and officers: a P. Grace (Pres.); paseeene H. Shearman, 
Maurice pens“! and John + cache. Vv .-Presidents; -. Louis Schaefer, 
Sec.-Treas.—V. 102, p. 1250, 979 


Gramm Motor Truck Co., Lima, 0.—Earnings.— 
“oe sales of the company, which until recently controlled by the 
wilys.6 wand, Co., exceeded $4,000,000 and net profits were more than 
000. In Jan. 1915 the illys-Overland Co., manufacturing the 
s utility trucks, and its subsidiary, the Garford Co., manufacturing 
With « motor trucks, sold their motor truck business to the Gramm Co. 
Grant Motor Car Corporation.—Initial Dividend.— 
An initial dividend at the rate of 7% for the period from March 9 to 
April 15 has been declared on the $1 000, 000 pref. stock, payable May 1 
to holders of record April 15.—V. 102, p. 1252, 1165. 
Hilton-Dodge Lumber Co.—Sold.— 


This company’s propert . solid at Hinesville, Ga., on April 3 under 
foreclosure eee BF one g on John Ray _ Bt representing the bondholders. 
The propersies. it is Fac iy were sold in two parcels, the encumbered 
parcei was sold for $500,000, the unencumbered holdi bringing $20,090. 

See Port Wentworth Lumber Co. below.—V. 99, p "fi33 


Holly Sugar Corporation.—Siock Offered.—White, Weld 
& Co., New York, are offering, when, as and if issued, at 
98 and divs. , & new issue of $5,300,000 7°% cumulative pre- 
ferred stock, ver 100. A circular shows: 


Au thereat 300.000, outstanding $5,300,000. Divs. Q.-A., beginning 
Aug. 1 1916 ( ‘or the period from April 10 1916). Red. at 110 and divs. 
up to May 1 1918; thereafter at 115 and diy. 
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Data from Letter of A. E. Cariton, a Director, N. Y., April 5 1916. 
Organ ro gg 2 —Incorporated in New vo rk April 4 and will acquire a 
— tely 98% or more of the outstanding capital stock of the Holly 
Co., a Colorado corporation. The capitalization will Sf, 
7% ct cumulative preferred stock (authorized and outstanding) ___ $5,300,000 
Common stock, 58,000 shares No par value 


Neither the N. Y. corporation nor the Colorado co. will have outstanding 
any mortgage or ee indebtedness of any kind other than current 


business accounts pa ayable. 
Properties.—The Holly Sugar Co. (the operating company), inco 
in 1905 in Colo., owns modern beet sugar refineries at § ‘olo., and 
Hunt n Beach, Cal. It also owns approximately 87% of the capital 
stock of the Sheridan Sugar Co., which has recently completed a new re- | 
finery 1 near Sheridan, Wyo i 
Earnings.—From yj Poe 1 ‘1915 to Mar. 25 1916, operations of the Holly 
Sugar Co. resulted oe oy earnings available for dividends of $1,226,734, 
after deducting $105,052 on account of the dismantling of an abandoned 
mill. They donot a $639 618.43 representing profits on sugar carried 
in inventory on Mar. 25 1916 at $3 50 per bag, as compared with current 
net market values of approximately $6 75 per bag. Net earnings for the 
fiscal year beginning April 1 1916 are est. substantially over $2,000,000. 
Consolidated Balance Sheet Mar. 25 1916 
(Incl. Holly Sugar Corp. and ae, cos. and Sheridan Sugar Co.). 
Assets (Total $6,304 ,975)— iabilities (Total $397 »431)— 
and fixed assets.__$3, 613,750 Saag $263, 600 
Sela tetlalis Nii darters ak te 0b chdene "598.221 25.243 
Rotined sugar on hand---_*1,384,945 
Accounts receivable, &c__ 691,419 
Deferred assets 460 
* At net market prices. 
Total assets in excess of the total liabilities was $5,923,243. 
Plants.—The company’s plants and operations are shown below: 


Daily Slicing Annual Refined 
Plant and Location 


a7 360 Tons. Capacity, gs. 
Holly Sugar Co., Swink, A enti asad: + o-nieue asa 450,000 
Huntington Beach, Cal_______.___----.-.-- 200 50,000 
Sheridan (Wyo.) Sugar Co. (first oper. 1915) _ 1500 300,000 
Beet Sugar Industry.—The industry in the U. in existence only about |; 
30 years, has grown from less than 300 tons aniually to GE mately 
800,000 tons. Greatest development has been in C Colo. and ; 
Mich. A new section is being developed in Norton Waonice. where ' 
conditions are excellent. The operations of the Holly Sugar Co. are centred . 
in three of these five sections. Its a are favorably located to reach . 
all the markets west of tae Mississippi River. 
From 1894 to 1914 the annual consumption of sugar increased from 2, ny - 
000 tons to 4,288,500 tons. In recent years the consumption has been in 
at the rate of nearly 150,000 tons per year. The present shortage 
of the European crop as a result of the war has resulted in unprecedentedly 
prices, which will probably continue for at least two years more, or 
until the European industry can be resto 
resent cheered be 


‘ 
! 
' 
‘ 
i 
; 
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i 
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rated 


Accounts 

Deferred liabilities ....-- 

Book value Sheridan Co, 
stockin hands of public 





108,588 








tored. 
Preferred Stock.—No mortgage may be placed on the 
=< on the ae ey of any subsidiary, nor can the outstanding pr 
without the —_ = at least 75% of both the preferred and 
oo paveeny oes oy voting separa ay Until the pre Or is retired, or money 
deposited for retirement, no ae dend in excess of $10 per share can be paid 
in any calendar year on the common stock. 
ee, Fund.—tThe preferred stock will have the benefit of a semi-annual 
oe fund of at least 50% of the total net profits after provision 
or pt fh dividends. Whenever $10 or more shall accumulate in 
the sinking fund, the company shall ask for tenders to exhaust this ey 
and if sufficient stock is not tendered, then whenever the sinking fund 
moneys shall amount to sufficient to retire at least 10% of the 
stock then out, such proportion will be redeemed from each stockholder. 
Management:—The operating management will include A. E. Cariton, 
saanes - Post, Pres., and Thomas A. ee V.-Pres., both of the National 
Sugar Refining C Co.; Spencer Penrose, Sec.-Treas. of the Utah Cop Co.; 
Shove, .~Treas. of the Ray Consolidsted Co; +. “9 Co.; 8. Sins- | 
heimer, V. 2 Na nag and Gen. Mer. of the Holly Sugar Co and one director. 
to be nominated by the bankers. 


Honolulu Rapid Transit & Land Co.— Earnings .— 





Calendar Gross Net , Tazes, a Divs. Balance, 
Year— Earnings. Earnings. Dep rec. .&C. (8%). Surplus. 
cS CARE arin aes tas $227, 153 $103.364 $96,600 $27,189 ! 
Sion cde aise ‘ 247,788 103,215 96,600 47,973 

—vV. 102. p. 975. 
Howes Bros. Co., Mich.—Purchase.— 
See American Hide & Leather Co. above.—V. 101, p. 926. 


Hudson Navigation Co.—~Sitock.— 
See United States Steamship Co. below.—V. 102, p. 889. 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
—Earnings.—For year ending Oct. 31 1915: 





rofite__....__- £3 ,699,377 | Dividends on— 
Other income__--_-__._---- 513| ‘‘A’’ cum. pref. shs. (57 $p) 272. 759 
«a .-- £3,699,891| ‘“‘B’’ non-cum. do %) 315,628 | P 
Directors’ fees, &c_ Bie apors “OO” do do C10% ye 363" 821 
oe WN Ades, ceca ake Ordinary shares (15%)-.. 417,675 
Gen reserve_________ 1,000, ‘000 Bonus on ordinary shares_._ 696,125 
—Vv. rol. p. 373. | Balance, surplus. __.---_-- £130,465 


Ingersoll-Rand Co.—EFrtra Dividend.— 

This company has declared on its common stock a cash dividend of 30% 
and a dividend of 20% in common stock, both payable April 29 to holders of 
ine yoo? pr ril 14. Annual cash dividends of 5% on common have been paid 

n Ap r 
10% on Dec. 29 last. Stock dividends of 25% each were also paid in Nov. 
1911 and May 1913. See V. 102, p. 440, 255. 


Interlake Steamship Co., Cleveland. —Earnings.— 
Cotuter Net Other Bond c- oe > Ine geclance,. 


' from $1,500,000 to $1,475,000 and on Mar. 18 


| for the year was about $74.—V. 10 


om 1910 to 1915, both inclusive, and an extra cash dividend of . 


(Louis K.) Liggett Co.—Initial Dividend.— 
This company, all of whose $6,000,000 stock is owned by the United 
Drug Co., paid on Apr. 1 initial dividend of 1 %% on the stock. 


Lockport Light, Heat & Power Co.—Purchase.— 

The New York P. 8S. Commission has authorized the erappeny 5 to purchase 
for not more than $82,954 the entire outstanding stock of the International 
Power & Transmission Co., consisting of 1,500. shares at $100 each. The 
Lockport company must charge off the cost of this purchase at the rate of 
SiO, ven: a year until the stock is carried at a nominal value of $1.—V. 101, 
p. 1192. 


McClintic-Marshall Construction Co.—Acquisition.— 

This company, it is reported, has taken over the holdings of the Riter- 
Conley Mfg. Co., Leetsdale, Pa. This company is largely devoted to the 
manufacture of steel plates. The acquired property adds a capacity of 
a “ tons 3s * pcr product annually to the McClinitc-Marshall Co. 
ae Dp. 


McGraw Tire & Rubber Co.—Siock Increase.— 

The company on Mar. 4 filed a certificate decreasing the capital stock 
increased it to $3,000,000. 
The company expects to make large additions to its plant.—V. 100, p. 1261. 


Maple Leaf Milling Co., Ltd.—Dividends.-— 
An initial interim dividend of 3% has been declared on the $2,500,000 
common stock, payable Apr. 18 to holders of record Apr4.—V. 101, Dp. 446. 


Merchants’ Power Co., Memphis.—City En beg PE 

See Memphis, Tenn., in ‘‘State and City’’ Dept..— V. 101, p. 135. 

Miami Copper Co.— Dividend Increased.— 

A quarterly dividend of $1 50 pe er share (par value $5) has been declared 
on the stock payable May 15 to holders of a May 1. This compares 
with $1 25 February last. Seco V. 102, p. 158. 

Michigan Boulevard Building, Chicago.—Bonds Sold. 
—L. N. Rosenbaum, N. Y., has sold at 95 and int. $160,000 
2d M. 6% bonds maturing in equal amounts July 2 1917 & 718 

The cities lst M. issue at $1,850,000 is owned by the Continental & 


Commercial Trust & Savings Bank, Chicago. (See also advertising pages.) 
For description of this issue see V. 98, p. 1997. 


Midvale Steel & Ordnance Co.—WNew Directors.— 

John C. Neale, Vice-Pres. and Gen. Man. of Sales of the Cambria Steel 
Co.; E. E. Slick, Vice-Pres. and Gen. Man. of the Cambria Steel Co. and 
William B. Dickson, Sec. & Treas. of the Midvale ne & Ordnance Co., 
have been clected new directors.—V. 102, p. 1064, 


Milwaukee Light, Heat & Traction O6.-~Barne.. &e.— 
See North American Co. under ‘‘Reports’’ above.—V. 95, p. 1274. 


Minneapolis General Electric Co.— Bonds Called.— 

The Old Colony Trust Co., Boston, having on deposit $77,457 for pur- 
chase of the 5% 30-year gold bonds of 1904, will receive sealed proposals 
until 12 m. Apr. 20 to sell same.—V. 100, p. 1514. 


Morris & Co.—New Officers.— 

At a special meeting of directors held this week, the following officers were 
elected: Nelson Morris, Chairman, a newly created office; Edward Morfis 
Jr., President, succeeding Thos. E. Wilson, who has assumed the presidency 
of Sulzberger & Sons Co.; .; Chas. H. Macfarlane, Vice-Pres. in conjunction 
with being Treasurer; Louis H. + se also a Vice-President; and 
Harry A. Timmins, Secretary.—V. 87, p. 1608. 


Mt. Whitney Power & Electric Co.—Earnings.— 


' Calendar Gross Oper.Ezp.& Net Interest Depr.& Balance, 
Year— Earnings. Tazres. Earnings. Charges. Disct. Surplus. 
SAE a caun $736, OR4 $327,686 $408, 308 $165, 0563 $77,609 $165,226 
io (ae 53.109 304,355 348.754 143,384 63,262 142,108 


ey 101, p. 927. 
New Idria Quicksilver Mining Co., Boston.—Larnings. 


| Calendar Other on cage Daigidends Balance, 
Year— ee. Income. Re Sur. or Def. 
P| ery ee $503 ,672 $2. 315 46 “350° (3 of $150, 000 = sur.$9,028 
ES A ae 293,399 1,962 340,371 (2% x def.55,010 


191 

Quicksilver a good prices the last six months of the year, and is 
now in g demand. At the beginning of the BE nny quicksilver brought 
$50 per flask, the price gradually advancing during the year, and at the 
close of the year had reached $110 7 The average price received 


Niagara Falls Power Co., N. Y.—Ac cquisition —- 
This company has applied to the N. Y. P. 8. Commission for opens 
to to aog ioe 32. 500,000 stock of the Canadian Niagara Power Co.—V. 102, 


Northern Indiana Gas & Elec.Co.—Bonds.— Acquisition. 

The Indiana P. S. Commission on Feb. 2 authorized this company to 
issue $5,400,000 10-year 6% general M. gold bonds, dated Jan. 1 1916, ue 
1926. The bonds are in Conpuniensene of $1,000 ‘and are callable at 
and interest on and after July 1 1917. Interest J. & J. at the Fide ity 
Trust Co., Phila. These bonds a e. authorized for the purpose of — 
chasin ng the properties of the ——! Service Co., and the Indiana Lightin ~ | 
Co. (V. 101, p. 1977). The com assumes liability for the ip 
companies’ debts, ageregating $4, ,000. The bonds are secured by a 
mortgage made to the Fidelit Trost Co. of Phila. Officers are Pres., 
C. H. Geist; G. W. Curran and Treas., H. C. Miller.—V. 101, p. 1977. 


Nymo Zinc & Lead Co.—Stock Offered.—Douglas Fen- 
wick & Co., New York, are offering the unsold portion of 





s 
Year— Earnings. Income. Interest. i 
s0i5----St: 214, {13 o70. 345 $158,062 $250, 000 (on ssi6, 992 = "$500.4 4¢ 4 
1914 581,722 61,678 172,500 250,000 (7)404,915 def.184, 
Since this th de og was compiled we have completed the purchase ‘and 


payment of 13 vessels of the Cleveland SS. Co.’s fleet, and they have been | 
They now comprise part | 


enrolled in the name of the Interlake SS. Co. 
ae our fleet which now consists of 51 ships.—V. 102, p. 255, 440. 


International Mercantile Marine Co.—Suit Postponed. 

Trial of the foreclosure suit iomuned by the New York Trust Co., as 
trustee, against the company, which has been pending for some time, has 
been adjourned until April 10 by Judge’ Hough, sitting in the Federal Court 
annex in the Woolworth Building.—V. 102, p. 714, 1166. 


International Steam Pump Co.—Sale Confirmed.— 
Judge Mayer in the Federal Court at New York has confirmed 


the recent sale of co.’s properties to Douglas M. Moffatt. 
The sale comprised 15 rary and the aggregate price was $6,293,000, 
follows: New York, $4,305,00 ; Erie, N. Y., $390,000; Hampden 

$570, ,000; Hamilton County, Ohio, $334,000, and Milwau- 
kee, $694, See V. 102, p. 714 


Inter-T ‘ype ldo beggin nitial Dividend — 


An initial idend of $2 was pase April 1 to holders of record March 31 ; 
on the $1,500,000 Ist pref. stock.—V. 102, p. 526, 441. 


Kelly-Springfield Tire Co.—Dividend Increased.— 
A quarterly bight es of 4% has been declared on the common stock, 
pereee May 1 to holders of record April 15. This compares with 3% 
eb. 1.—V. 102, p. 979, 606. 


Lanston Monotype Machine Co.— Dividends Resumed.— 

The company has declared a dividend of 14% on the $6,000,000 stock, 
payable May 31 to holdors of record May 22. This is the first payment 
since June 30 1914, whon a like amount was paid.—V. 100, p. 1750. 

Lehigh Coal & Navigation Co.—Litigation.— 

Judge Rellstab in the Federal Court at Trenton on Mar. 31 ordered the 


as 
County, pass. 


company to pay a $100,000 fine for scoepting rebates on coal shi 9 

from the Central RR. of New Jersey, which road has paid a fine of $200 

for granting the rebates. 
—V. 102, p. 1306, 796. 


It is reported that the company will thet 





015 . 


| 10,000 shares of the common stock at par, $5 per share. (See 
adv. in last week’s “‘Chronicle.’’) A circular shows: 


; Incorporated in New York. Auth. capital, $100,000; issued, $50,000. 

Properties.—The properties comprise what was formerly the Brattleboro 
mining lease, having been purchased with all CURES, being located in 
the East Joplin mining district, Jasper County, 

No Indebtedness.—The company ame no outstanding bonds, notes or other 
indebtedness, except current bil The output of the company is sold 
weekly for cash at the mills. 

Net Earnings.—The ry net earnings, operating on the original pur- 
chase, are about $30,000 per year. With the completion shortly of a new 
shaft, it is anticipated the net earnings will be increased 50%, or $45,000 
per annum, or 90% on the stock issued. 

Dividends. —At organization the stock was placed on a 12% a pay- 
ne nga: FO The initial dividend of 1% was payable on April 1. See 

Dd 


Ohio Cities Gas Co.—Reduction of Par Value.— 


The shareholders will vote May 4 on reducing the par value of the shares 
of both common and pref. stock from $100 to $25 and the exchange of one 


share of ~ resent holdings for four shares of the new. This action wie- 
stood to be preliminary to the filing of an application to list on the N. 
Stock Exchange.—V. 102, p. 1064, 980. 


Owens Bottle Machine Co.—Official Statement.—In 
connection with the recent sale by William Salomon & Co., 
N. Y., and Secor & Bell, Toledo, of $7,000,000 new 7% 
cumulative-pre?. stock, substantially the following statement 
is made: 

Digest of Letter from President E. 2. D. Libbey. Toledo, March 14 3916. 

Organization.—Business estab] 903. Present company incor- 
poraxed in Ohio in 1907. Has ay Funded debt. Upon the issue of this 

7,000,000 pref. stock and $1,500,000 additional common stock and the 
retirement of $500,000 old pref. stock, which will be called for redemption 
on Sept. 30 1916, the capiinliantion will be as follows: 

Capitalization— Authorized. °'$7:000.060 
Preferred stock, 7% cumulative (par $100) $20, 000,000 $7 
| Common stock (par $25) 30,C€00,000 9,000,000 
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This $7,000,000 preferred stock and also the $1,500,000 common stock 
{which is being sold at 225% under offer to stockholders) are being issued to 
{a) Acquire, on favorable terms, practically all the stock of the American 

ottle Co., a company engaged in manufacturing a line of bottles entirely 
distinct and different from the Owens output. (0) Pay off the company’s 
own old issue of $500,000 7% pref. stock; (c) Supply over $1,000,000 
additional working capital. 

The Business.—The combined operations of these companies make this 
concern the largest manufacturer of bottles in the United States, our output 
including flint, green and amber glass bottles for such products as catsup, 
chili sauce, salad dressings, olive oils, vinegar, syrups, malted beverages, 
mineral waters, grape juice, carbonated non-alcoholic beverages, propric- 
“—<, remedies and medicinal prescriptions. 

e own the U. S. rights to use and to license other manufaciurers to use 
the Owens bottie machine, which is the only wholly automatic bottle-making 
machine in the world. This machine has revolutionized the bottle industry 
by its superior product, its rapidity of production and the elimination of 
high-priced labor. It produces bottles that in each case are uniform in 
size, capacity and distribution of glass and ranging in capacity from 1-10th 
of an ounce to 13 gallons. The rapidity of production is illustrated by the 
fact that as many as 75,000 quart jars are manufactured by the latest type 
of machine in a single 24-hour day. Prior to 1908 our business was restric- 
ted almost exclusively to the licensing of machines. 


Combined Sales of Owens Bottle Mach. Co. and Amer. Botile Co. (No. Boitles). 
910. 911. 1912. 1913. 1914. 1915. 
251,324,640 279,668,448 303,836,688 373,650,624 381,214,800 303,535,584 
In 1915 the business reflects in part the general trade conditions following 
the outbreak of the war, and in part the shrinkage in the use of beverages 
chargeable to the unseasonable cold and rainy summer which prevailed 
throughout the country; otherwise it has shown steady growth. Sales in 
the current fiscal year show very large increases over any preceding year. 
Combined Annual Net Profits (after Allowing for Da and the 
Average fae a ae ees ended Dec. 31 1915 


1913. Av.5%Yrs Normal. 
Combined net 
WOOT 5 ooo ne a $2,077,705 $3.407,790 $3,160,931 $2,567,336 $3,000,000 
Dividend on the $7 ,000,000 pref. stock calls for__.........--- 490,000 


Balance, equal to about 30% en the $9,000,000 com. stock_. $2,510,000 

These earnings do not include any benefit from the additional workin 
capital which is being provided by the present financing, nor the substantia. 
economies that will result from one control. 

During the four months ended Jan. 31 1916 the sales made by this 
company increased about 50% over the corresponding period of the previous } 
year and its factories are now running at practically full capacity, with | 
orders on hand which will require operations at that rate for the whole ; 
current fiscal year. The sales of the American Bottle Co. for the five months 
cating Jan. 31 1916 show an increase of about 50%. Based on this show- 
ing, the combined results should greatly exceed those of 1915 and promise 
to compare very favorably with the normal earnings of 1913 and 1914. 
Combined Net Assets as of Dec. 31.1915, $13,478,065 (Based on A aisal 

and Audit, Exclusive of Royalty License Contracts, Patents, Good- Will ,&c.) 

[After giving effect to introd. of the additional cash working capital.] 
Real estate, buildings, equipment, &c_______..-.-.---------- $6,972,529 
Investments (including advances of $305,945)_____..--------- 2,742,785 
Current assets: Inventories, $1,821,413; notes and accounts re- 

ceivable, $770,918; cash, $1,569,695; total_.____.___-_.___-- 4,162,025 
Less current liabilities (including reserves and allowance 

for stock to be acquired) after giving effect to new 

shin Gy eligesin al a nln se ce tihios tas edo on dp ea alee hse i aga ath ad $501,954 
102,680 

The above statement does not include royalty license contracts, patents 
and good-will, which are of very great value. The consolidated balance 
sheet as of Dec. 31 1915 shows a profit and loss surplus of $3,866,804. 

Licenses and Patents.—Exclusive of American Bottle Co., now being ac- 
quired, the companies having contracts with the Owens Co. covering the 
use of the bottle machine on a royalty basis are as follows: Charles Boldt 
Co., Cincinnati; Ball Bros. Glass fg. Co., Muncie, Ind.; Hazel-Atlas 
Glass Co., Wheeling; H. J. Heinz Co., Pittsburgh; Ulinois Glass Co., 
Alton, Ill.; Maryiand Glass Cote, Baltimore; Thatcher Mfg. Co.,~ 
Elmira, N. Y.; Whitney Glass Works, Glassboro, N. J.; D.C. Jenkins 





Glass Co., Kokomo, Ind. These concerns, with relatively minor excep- 
tions, manufacture lines not made by this we They operate 15 fac- 
tories, equipped with 114 bottle machines, and have a normal annual out- , 

ut of over B50 ,000 .000 bottles. They paid in royalties to this company in 
fs last cipeeh sue a total of $603,846 (not including royalty of $450,356 
paid by American Bottle Co. prior to its qoaietion.) 

The U. 8. patent rights on the bottle machine and allied aperences, con- 
trolled by this company, number 56, and expire 1920 to 1933. Most of 
these represent important improvements that have given the present type j 
of machine a 200% advantage in efficiency over the original m: e. | 
Other patents are pending. 

Investments.—Our principal investments include holdings of stock in | 
several of the licensee companies. This company received dividends aver- 
aging $286,205 per annum from these companies during the last three fiscal ! 
years. e stock of these concerns is carried at very conservative values. ; 

Preferred Stock Provisions.—Entitled to cumulative pref. dividends of j 
7% Y og annum; to priority as to assets to its par value plus accrued divi- ! 
dend; and is subject to emption in whole or in part at 115 and divs. on ; 
90 days’ notice. Will have no gee | power but in case four ees 4 
dividends remain unpaid the holders will possess exclusive voting power unt 
the default is cured. Company may not, without the vote of 75% of the 
outstanding pref. stock, create nor permit any controlled corporation to 
create any mortgage or other lien to secure bonds or otherwise, or issue any 
additional bonds or any evidence of debt running later than one year. No 
dividend shall be paid on the common stock unless the surplus,after such 
payment, shall equal one year's preferred dividends. 

o purchase or redeem the pref. stock at not exceeding 115 and divs., 
there shall be set aside out of the surplus profits after payment of pref. 
dividends each year, commencing with 1916, a sum equal to 3% of the 
value of all pref. stock theretofore issued. This obligation is cumulative. 

Plants Owned.—(1) Owens Bottle Machine Co.: plants at Toledo, O., 
Clarksburg, W. Va., and Fairmont, W. Va., f roof structures, practi- 
cally new (completed during past five years), equipped with a total of 20 
Owens bottle machines and using natural gas almost exclusively. Approxi- 
mate annual capacity, 230,400,000 bottles; about 700 employes. (2) 
American Bottle Co.: Plants at Newark, O., and Streator, Ill., both 
equipped with modern labor-saving appliances. At Newark there are 22 
Owens bottle machines (including 3 in process of installation), and at 
Streator 24 m es. Total annual capacity, 324,000,000 bottles; about 
1,200 employees. The output is sold for the most part to large consumers 
under ann contracts; total number of customers of both cos. about 1,100. 

Dividend Record.—In addition to four stock dividends of $1,250,000 each 
in the calendar years 1912 to 1915, inclusive, the Owens company has oe 
cash as follows: Year 1909, 6%; 1910, 8%; 
1911, 10%; 1912 to date, 12% yearly. The outstanding nyt re) 
the American Bottle Co. consists of $3,719,500 7% pref., $700,000 special, 
and $4,000,000 common stock and dividends on both classes for the past 
six years have averaged 124% per annum. 

Outlook.—Owing to os pmo recently colmmiapen. our plants are 
well adapted to handle sales more than 50% ter t: those made last 
year. I look forward, therefore, to large bilities for the company and 
its stockholders. Compare V. 102, p. 1 . 


Pennsylvania Engineering Works, New Castle, Pa.— 
Cal. Yr.—. at Bere. Dividend. Balance. Prev.Sur. Depr. Trot.Surp. 
1915-..-- $73,881 (6%)$36,000 $37,881 $165,288 $40,000 $163,169 

Pennsylvania Gasoline Co.—Stock Offered.—The below- 
named bankers are offering at par, by advertisement on an- 
otherjpage, 350,000 shares of capital stock, par $1. 
| bhp syndicate consists of E. Bunge & Co., New York; G. W. Field & Co., 

oston, Mass.; Mottu & Co., Norfolk, Va.; Donald A. Campbell & Co., 
Chicago, Ill.; L. T. Layton & Co., Philadelphia, Pa.; C. L. Glass & Co., 
Pittsburgh, Pa. 

Pennsylvania Steel Co. (N. J.).—Sale—Consideration.— 
In connection with the offer of the Bethlehem Steel Co. for 
the acquisition of the property, the directors have addressed 
the preferred and common stockholders, under date of April 3, 
in substance as follows: 





! entirely free to dis 
Vv. foo, Pp. 





The Bethlehem Steel Co. has made an offer, under date of Feb. 17 and 
March 22 1916, to purchase, subject to existing mortgages and pledges, the 
franchises and all the assets of the Pennsylvania Steel Co. of Pa., and 
ape ot heap Steel Co., and all the assets of this company, excepting its 
holdings of the shares of stock of the said two mentioned companies, whose 
ae gp oes are part of the purchase, and which companies will thereafter 

ve no assets. The offer is, substantially, upon the following terms: 

The ve is to assume or guarantee the payment of the debts of the 
sellers and their subsidiaries, and guarantee the fulfilment of all obligations. 
It is to pay for the assets to be taken over, $31,941,630, in 20-year 5% 
sinking fund gold bonds of Bethlehem Steel Co., bearing interest from 
Feb. 17 1916. $8,500,000 of the new bonds, when received, are to retire 
a like amount of the $10,000,000 collateral trust bonds of July 1 1913—the 
remaining bonds of said issue, now pledged for loans, to be redeemed by 
the buyer, the loans being paid by the buyer, and the whole issue canceled. 
The net consideration going to the og companies, for division among 
their shareholders, will, therefore, be $23,441,630. 

The consideration will divided among the companies in proportion 
to the values of the respective equities in their properties. The considera- 
tion will be payable as follows: 

Total net consideration (in bonds of Bethlehem Steel Co.)__..$23,441,630. 
To outside holders of stock of the Pennsylv. Steel Co. of Penn_- 21,429 


The balance to Pennsylvania Steel Co. of New Jersey. .._..$23,420,200 
The outstanding share capital of Pennsylvania Steel Co. of N. J. consists 
of 205,093 shares of pref. stock, $20,509,344, and 107,485 shares of common, 
$10,748,550. The deat stock is entitled to be paid in liquidation its full 
3 value, $20,509,344, leaving for the common stock, $2,910,856, or about 

27 per share. 

Holders of approximately two-thirds of the pref. stock and approximatel 
98% of the common stock, are prepared to accept for their stock the ceo - 
dation values indicated. The entire proposed issue of Bethlehem Steel Co. 
bonds will be purchased at par and interest, which will make it possible for 
the liquidation to proceed upon a cash basis. 

Stockholders will vote May 4 upon the question of dissolution of the co. 
The Bethlehem Steel Co., through Vice-Pres. Ward, announces that, in 
view of the fact that a majority of common shareholders have approved 
the offer, with a view to ex ting the consummation of the transaction, is 
preperss to pay minority holders of common stock of Pennsylvania Steel 

o. of N. J., who have not as yet expressed their consent to such sale upon 
the terms of the said offer, $75 per share, in cash, for their stock. Stock- 
holders should tender their stock at the office of Chandler Brothers & Co., 
Philadelphia, for cash payment.—V. 102, p. 980, 1165. 


Peoples Natural Gas & Pipeage (Pittsburgh).—Div.— 


The company has declared a pen dividend of 50c. (par $25), payable 
April 25 to holders of record April 20. A like amount was also paid on 
arch 24 last. Dividends have long been 8% per annum (2% Q.-J.). 


—V. 100, p. 737 


' Perlman Rim Corporation.—Subscriptions.—A_syndi- 
cate headed by J. S. Bache & Co., is offering for public sub- 
scription at $120 per share (no par value), 50,000 shares of 
capital stock. Authorized issue is 10° ,000 shares. 


Pillsbury-Washburn Flour Mills, Ltd.—Zarnings.— 

Revenues for Years ending Aug. 31— 1914-15. 1913-14. 1912-13. 
Dividends from the water power companies) £69,072 
Rent under lease of mills to Pills. F. M.Co_} *£142,414 *£95,816{ 20,619 
Share (half) of profits of Pills. F. M., under 





lease above $150,000 per annum__-_-____ 60,686 
Miscellaneous ee a deta ia nuclides wats alban oi J 256 378 3 
eee «..... «2 ote cab obkdsoe .- £142,670 £96,194 £150,380 


Balance, after interest, sinking fund, &c___sur.£8,911 sur.£385 def.£911 
* After deducting reserve for depreciation.—V. 100, p. 977. 


Pittsburgh Coal Co.—Time Exztended.—The committee 
that is undertaking the readjustment of the company an- 
nounces by advertisement on another page that: 


Altho assents to the proposed plan of readjustment have been received 
from the holders of more n 82% of the pref. stock and more than 80% 
of the com. stock, the committee, in view of the delays incident to communi- 
cating with foreign stockholders, and in order to be assured that all stock- 
holders have been advised of the plan and had time and opportunity to 
act thereon, extended the time for further deposits of assents to ‘April 30 
pees and, in the meanwhile, defers calling for the actual deposit of the 


icates of stock. 

t stockholders assume no personal liability for any expenses, and 
are free roy with their stock in every res as if they had not assented. 
After the plan is declared effective and their stock is deposited, all cash 
dividends will be promptly Fron to them as declared and they will be 
or otherwise deal with their certificates of deposit. 
See plan, &c., 804, 1055, 1166, 1254. 


Pocahontas Consolidated Collisries Co., Inc.—Zarns. 


Gross Net Bond Sinking Pf.Div. Com.Div. Bal., 
ag, Earns. Earns. was Yue Fund. (6%). (6%). Surplus. 
ear— 
1915... 1,983 ,034 1,598,715 282 647 


152,274 157,889 271,200 732,705 

1914____- 1,779,488 1,448,535 286,444 134,941 158,752 271,200 597,198 
From the surplus as above in 1915 there was deducted $271,037 

general plant depreciation, leaving $461,668.—V. 100, p. 1083. 


Port Wentworth Lumber Co.—Successor Co.— 

This company has been organized with $1,000,000 capital stock to take 
over, it is said, certain properties of the Hilton-Dodge Lumber Co., which 
see above. It is also said that this company will control properties of the 
Great Eastern Lumber Co., also bankrupt. 


Reece Button-Hole Machine Co., Boston.—Zarnings.— 
Calendar 


for 


Gross Total Net Dividends Balance, 

1915... $893,906 ‘Sap0138 “$204 BRS (12% \150,000 Sur ais 
-<—-—<—<-<- << , d , , , 1 ’ 

a. 1 824:391 518.225 306.166 133) 140/000 o176 168 


The gross and net earnings of the International Buttonhole Machine 
for the calendar year 1915 were $71,660 and 
$70 .6a8 and $50,925, tively, in 1914. 


Co. 
52,150, respectively, t 
ividends paid in Bis Ge). 
000, against (5%) $25,000 in 1914, leaving a surplus of $32,150 in 1915. 


against $25,925 in 1914.—V. 100, p. 1262 
Riter-Conley Manufacturing Co.—Sale.— 
See McClintic-Marshall Construction Co. above.—V. 87, p. 550. 


St. Louis County Gas Co.—Zarnings, &c.— 
See North American Co. under “‘Reports’’ above.—V. 97, p. 302. 


San Jose Water Co.-—Sale.— 


This company in conjunction with the San Jose Water Works Co. 
applied to the Cal. RR. Commission for permission to sell all its me. bee 
to the latter for $1,525,000. The transfer is sought in view of the fact that 
the corporate existen 


ce of the com terminates g pani 
V. 99, p. 1601. pany Nov. 16 this year 
Sears, Roebuck & Co.—Sales.— 


1916—Afarch—1915.  Increase.| 1916—-8 Months—1915. 1. 
$12,022,748" $10,198,741 17-88% |$33 690,910 $a7,7Or pro Bea: 


Sheffield Coal & Iron Co.—Plan—Further Data.—The 


plan mentioned last week is described in a pamphlet which 
says in substance: ' 


Digest of Letter from Gayley Protective Comm., N. Y., March 24. 

After a careful investigation the committee found that the inability to 
rr) te su ble grade of ore as then 
from the company’s ovens Vieginie ing bo ears hy A 

» cou 

freight rate. We have, however, been able to pay all current Abn y 
and in general hold the pro ies nee, by the mining on of ore 
on a merchant basis and the operation of the Stonegap Colliery 5 
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To install by-product ovens, make the necessary repairs and improve- | 
ments on the —: bo aealthnd new ae pine and provide necessary wor' 
capital, a 1,000,000. This sum, it is pro 
to raise by by seine $1. 286.000 t nar ‘bonds at 95 and int., with a bemus Oo! 
in common stock is to to be used to open aalditional 
ore mines. New is cores vaethods of washing the ore have been 
—— and it has been demonstrated | by two years’ erm that a 


e of ore containing from 50% to 52% iron can be ly produced. 

s soon as funds are in hand we intend *to reline and repair the furnace, 
increase its ore supply by installing a tage plant at another mine, start 
up the beehive coke ovens at Jasper, Ala., and put the furnace in operation. 

The company will then de ge at its works high-grade coke from Ala- 
bama coal at a low cost based m normal prices for the by-products. 
With the richer ore 100,000 tone 0 iron can be produced annually, and on 
the basis of $11 70 per ton ers average price of No. 2 foundry iron at Shef- 
field for the years 1910 to 1914) should mye the following result: Gross 
income $1,170,000; deduct cost at $8 per to ,000, and interest on 

new 6% bonds, $66,000; net earnings, $304,000. The present 
price of iron is $15 bation hs and by-products are selling at high prices. 

e shall secure a good ractical manager skilled in the manufacture of 
pie h inten who will Sei pea in Sheffield, and a rece agg in conjunction with an 
active executive committee will closely supervise t of the com- 
pea The Tennessee River (which passes the mete at Sheffield) is 

ww opened to navigation and will quanie the company to deliver iron to 
Ohio a —— pi River points at a material saving in freight. 
bonds and trust notes are de ted or promised to 
bee - Hae Reg with the committee except $1,810 of trust hotes and $500 
of common stock. 

i of Plan Presented by Dominick & Dominick, N. Y., Mar. 24. 
Oat examination, ded by chartered accountants and competent 
engineers, has conf! in a substantial manner the statements the 
protective committee and warrants the follo plan, which, while 
necessarily drastic, preserves the relative rights of all security holders and 
will, we believe, put the company on a sound financial b: 

Proposed New gate eye and Terms of Exchange. 
lst M, 6% , authorized, $1,500,000, callable in any amounts 
on any interest day, when drawn by lot, at 105 and int. Now 
to be issued with July 1 1916 coupons attached and sold to 


auaerurivarts at 95 and interest from Jan. 1 1916_.--.+-_--- $1,100,000 
Common stock, $2,800,000 authorized and now to be issued as follows: 

Bonus with the $1,100,000 in bonds.____________--___-__- $550,000 
To holders of the $614,550 old bonds and the $81,870 Se 

notes and the $204, 140 of accrued interest on bonds and 

notes in ex se a gl ee rao 900,560 
Old preferred weackholibers to receive 50% of present holdings. 317,581 
O'd en oe stockholders to receive 25% of present holdings. 625,000 
Bankers’ mmission, $100,000; protective committee (with 

$25,000 onan). ER a5 kes kins ancl ot or Hin Soe ine Sei ee ae 200,000 
Reserved for future allotment to executives, dept. heads, &c. 206,859 


The net profits, as ascertained by examining accountants, shall be used 
sinually ae follows: (1) To retire up to $110,000 bonds at 105 and int., 
bonds for retirement to be drawn by lot. (2) The balance to be disposed of 
as the directors may determine, provided that no dividend in excess of ‘oP 

er annum shail be declared on the stock until all bonds have been retir 
The retirement of any bonds in any one year may be waived by vote wat 
he of the bonds outstanding, but if they vote not to use any part of the 
rofits —— to retire bonds, then no dividend shall be declared on the 
ook in that year. And no such dividend shall be declared in any year 
unless $110,000 bonds shall have been retired for each preceding year to 
date except as waived by the bondholders. 

The present security holders are offered the option on or before April 10 
to subscribe for the new bonds at 95 and int. (with 50% stock bonus) 
to any amount subject to allotment pro rata in case of over-subscription, 
that is to say, each old bondholider may subscribe for an amount equal to 
about 25% of his 8 ge g Be holdings, and an old stockholder for an amount 
equal to about 25% of his stock. 

The bonds will be a first mortgage on the ome o dy Aa on wl of the ee eeeey 
which now owns in fee 70 acres of land at Sheffi on which is erected 
the furnace  nagee§ ore properties in fee in Alabama and Tennessee, consist 
of 6,604 acres of land, more or less; eral rights in 6,815 additional acres 
of land in Ala. and Tenn., 40 acres of land and 300 hive coke ovens 
Pw J , Ala., and all of the capital stock and bonds of the Stonegap Col- 

ery Go.” io.’ The last-named company conducts its operations at Glamorgan, 
ise Co., Va., as lessee of about 5,700 acres of land, and owns in fee 325 
nn of land, on which are 350 bee-hive coke ovens, 131 workmen’s houses, 
&c. All of the land gtemng gp Ore by 3 Stonegap Colliery Co. is 

imated to contain about 3 tons 0 
neeee on engineers’ pee eee showing at least 5,000,000 tons of iron ore 
on the arene * of a8 com ving a value of 20 cents per ton in the 
round. there is L810 prec he in ore alone. The entire proceeds of 
the bo be expended for improvements, betterments and repairs, 
while the furnace plant as it now exists has been valued at $700,000, making 
the entire security 24 to 1.—V. 102, p. 1254. 


Sierra Pacific Electric Co.—Notes Called.— 

The $400,000 outstanding 3-year 6% gold notes of Sept. 2 1913 have 
been called for Lago at par and interest on May 1, at State Street 
Trust Co., Boston, trustee.—V. 97, p. 732. 


Springfield (Ohio) Light Heat & Power Co.—Bonds 
Sold.—Hodenpyl, Hardy Co., Ine., New York and 
Chieago, have sold at 93 and int., a block of Gen. & Ref. M. 
5% bonds. Dated April 11913. Due April 1 1933. Author- 
ized $5,000,000, outstanding $481,000. A circular shows : 


O. Ist in N. Y. City and London ($4.8665 per £). Redeem- 
gy aby int. date at 105 & int. Denom. $1,000c*. | Trustee, the 
Michigan Grand Rapids, Mich. Authorized by the Ohio P. 
Goasnienial. & » direct lien on the entire property, subject only to an 
$719,000 outstanding Ist M. 5% bonds, no more of which can be issued, 
ane for the retirement of which an equal amount of bonds of this issue 
has been reserved. ij ie te > 
.—In business since 1908 and owns pro y consisting o an 
cloctrke lighting. ower and heating plant, and distribution lines in Spr 
field, Ohio (population 50,000) an vicintiy. Orders for power have ma 6 
necessary the installation of a new turbine of 6,600 h.p., more than doubling 
the capacity to be in operation this summer. The physical property is in 
excellent condition. Franchises extend beyond maturity. 





aM closed Mt, On'B718.006 
F . 5% bonds. due Feb. 1 A900. wsdske onan osed 
Gon & Ret.& M.5% bds.(this iss.) due ‘Apr.1 1933_. $5,000,00 481,000 
Peeeeeen CAO CW. Ca on Fn cet ek co eweenee a B00 0 
Common stock Ci ile ne da oon "Years ae ee eee 1 O15. pp ong 5 ane 1 fo 00 
D r Yalendar — 915. ; ; 
PY? nangnen ele te $328,885  $293.135 $265,083 
West (ageer GO5GR) . 6. - ness sewne $158 ,43 $140 ,2 $120,284 
Interest on all outstanding bonds - - - 60.000 52, 45,625 





Surpl fter bond interest __---_- $98 439 $87,751 $74,659 
Net earnings are more than 2% times fixed charges on all outstdg. bonds. 
i .—In a rich agricultural yon of Ohio, has many important 
siseeideasaing industries producing f: ry She implements, water wheels, 
ans 


tors engines, motor trucks, slectrie ianos, organs and flour 
mail oe ete. eietatintios compiled by U. 8. ‘de nsus ee covering 
serie from 1909 to 1914 show capital invested increased 29.3%, number 


of establishments 29.7%, and value of products 44%. The city isserved 
steam railroads and an extensive interurban system. Population, 

38.553 353 in 1900; 46,941 in 1910, present estimate over 50,000. 
= Ban Issue.—Authorized amount $5,000,000, ge $481,000. 
or the balance, $719,000 is reserved to retire the Ist M. bonds. | Ad- 
cittonel bonds can only be issued (1) to Bee of the actual cash cost or fair 
value ent extensions and additio (2) When net are 
not less oe i times the annual reeery charges i panei the bonds 
to be issued. (3) eS ae page by _ Ohio on My 


Control. —The entire n stock is owned by a: ‘Commonvreatth 


t Co. eocontrolling various public utility p: —y 
Mich., 1 fit ind. Wis. Ohio and wl and having outstand ding $16,000 
OAc ar pref id. tock and $18.¢ ropert is wis under the rock om which divid Vie gern 
% 
pe BY are ine 1 aT , Tae. and E. W. Clark & Co. 


ment “of | Mogennyit. Hardy 


+ Phi Elec. Ry.” Section. Dp. 0 ' -Bideoare V. 100, p. 1923; 


Standard Motor Construction Co., Jersey City.— 
Balance Sheet Dec. 31.— . 








1915. 1914. 1915. 1914. 
Assets— $ Liabilities— $ $ 
eee, by 219 331,528) Capital stock_ 1,800,000 F 
Patents.......- 716,388 1,7 18. 388| Bonded debt___ 31 y 969 ay tee tt: 
GO. £621 ua ans 1,406 4:076| Accts. payable_. 158,176 1,172 
Notes & acct Depos. on orders 2, 250 
receivable__._. 148,971 50,258 | Surplus____.... 581,119- 303,160 
Mdse. inventory 438,447 313,499 
2,759,432 2,415,749 2,759,432 2,415,749 





. 102, p. 1061. 
" sbeal Co. of Canada, Ltd. —Earnings. —For cal. iota, 


Cal. Yr.— 915. 

Profits $539. 0-811 | Dividends ie a$io4. 741 370 

Deprec’n, &c_ #486 500 Balance --_sur.$1,756,21 laarsai3 1172 
625,613 bh surplus_$3,041,641 $1,258,430 


Bond,&c.,int. 531,000 
a7%. b 34%.—V. 102, p. 12 


Timken-Detroit Axel Co., Mich.—<Stock.— 
The company recently decreased its ca) capita) oe stock from $3,000,000 to 
$2,827,000 and on Mar. 2 increased it to 

Construction on the fourth addition to the company: s plant within a year 
was recently begun. The new drop-forge plant, it is said, will havea ity 
of over 420,000 drop forgings per month and will cost about $175, 5.000. 


United Cigar Stores Co. of America.—Sub. Co. Merger. 

The United Cigar Stores Co. of N. J., all of whose stock is owned by this 

company, ne saree over the United Cigar Stores Co. of Rhode Island. 
p 


United Cigar Stores Co. of N. J.—Merger.— 
See United Cigar Stores Co. of America above.—V. nd p. 1998. 


Union Bag & Paper Co.—Compan ny’ s Position.— 

The stockholders’ committee, consisting of August Heckscher, Chair- 
man, John A. Sleicher and James B. Marsh, has addressed the shareholders 
with’ regard to the company’s financial position, under date of Apr. 4, 
in substance: 

““There were two periods during the last two years when our position was 
most serious, and foreclosure seemed imminent. The first was in the early 
part of 1914. With interest on bonds to meet and floating obligations un- 
provided for, a crisis was only averted through the financial assistance of 
officers and directors. 

The annual profits for mn bees year ending Jan. 31 1915 and Jan. 31 1916 
nevertheless indicate this aes floating bank loans, 
bond indebtedness an perches money obligations to a total of $1,400,000 
have been cleared away, and $600 has expended on roperties— 
a total of $2,000,000, obtained through earnings, reduction of inventories 
and sale of non-revenue producing properties. The cash realized from 
reduction of inventories ought to be restored, and with the better business 
conditions that now obtain it will be needed n. Funds to com my 
the rehabilitation of the plants, estimated at $ ,000, should be pro 

A second matter that we deem advisable is the readjustment My the 
capital stocks. On the public exchanges unmistakable ae as to their 
value has been passed, and while it is true, the fact that they are non-divi- 
dend paying has its unfavorable effect on such an expression of value, 
nevertheless our capitalization is vastly watered. We trust the two sub- 
jects particularly dwelt upon in this letter, the desirability of new capital 
and the readjustment of capital stock, will receive consideration at the 
annual meeting. - 102, p. 350, 1247. 


Union Electric Lt. & Power Co., St. Louis.—Zarns., &c. 
See North American Co. under ‘‘Reports’’ above.—V. 100, p. 404. 


United Drug Co.—Sub. Co. Dividend.— 
See Louis K. Liggett Co. above. V. 102, p. 1255, 1167. 


eee Motor Fuel Corporation.—New Company.— 


company was incorporated at Albany, N. Y., on April 4 with 
$25, 000 capital stock, to produce gasoline, kerosene, lubricating oil, and 
. by-pr ucts of of pstrolcum. The ultimate capital will be, it is ‘said, 


5,000,000 or $ 
U.S. Smelting, Ref. & Mining 
A quarterly dividend of $1 (2%) has b 
common stock, along with the regular 87 
payable April 15 to o holders of record Apri 
compares with 75c. (144%) January last. 
Calendar Net Erp. Depr. ret. Pies. 
Year. 818.1 eserves. 
1915 $7 579484 $1 BTS. 789 $1, Fog. 225 a 
1914____ 2:932:519 666, . sf os 4 
Cakes af aacnar, tank oleae tal old. G4 ibe! SF 102,170 Ike 
12,071,863 ozs. and 196,481 ozs. in 1915, peti Fak ¥, against | 17,946,659 
Ibs., 64,443,260 Ibs., 9,936,237 ozs. and 124,719 ozs. . peewee y,in Pai oy 
Zine output in 3915" was 34,105,471 ozs. Average p soeateod. I 
compar per Ib., 4.55c. lead per Ib., and 49.97c. silver per of in 1915, pasties 
per Ib- copper, 4.55c. per Ib. for lead oz. silver 
in 1914. The evemses price received form zinc in i915 was 14.96c. per Ib. 
—V. 102, p. 615, 44 


United States Steamship Co.— Stock Offered.—Boughton 
& Co., New York, are offering, at market prices, about 614, 


the new issue of. $2,500,000 (par $10) capital stock. A 
circular shows: 


Organization. mua Dec. 27 1915 in Maine with an authorized 
capital of $25,000 

Staius.—It will be the policy and the business of the company to hold the 
stock of subsidiary companies which will operate their own vessels for 
foreign and coastwise steamship business. The company will acquire the 
stock ofthe Palmer & Co. eco. and will construct additional vessels for 
the operating companies. 

Earnings.—Earnings, it is estimated, will be large, in view of the fact 
that the companies will be in a stro position to meet the requirements 
of the present demand for increased shipping facilities and for the prospect 
of future increases. 

Data from Letter of Pres. C. W. Morse, N. 5, Me March 7 seas. 

We have contracted for oe F itin gees of ay! ade east 90% o 

of the several steamship Ownhig the several Seamue: 
bought and which Pall oben pought by myself and associates, amounting 

to 16 ships at present. The total capital stock of the Ay sw redbwi « a 

Stea: p Co., the New York Norfolk & W. 

a large majority of the Hudson Navigation Co. stock, Bh eee dest a at 

Noank, Conn., known as the Palmer & Co. or the & completely ones. 

They are now building six vessels with room for construction of t1 me 


Co.—Div. Inc. Notes. 

eclared on the $17,553, vod 

c. of 94 fo)» on the pref., both 
12: “This common dividend 


pone Balance. 


5826 3368 $3737 833 


There are about 30 acres of land heroueny ped for be eee shi build- 
. The plant will be re-equi onan for the b lake of weasels at once 
anagement.—The it includes: George a as ——— 
ta Trust Co., A es “pee A. Senecson, V-tean. and 
“ merson National eorge W. Loft, cand any manufacturer 
NYS poh | ii “Liggett, er Pies. ge. Hugaon Fal Falls National Bank, 1 Me.;, Charles 
ett e.; 
A. icitiow N.Y X So ‘Colin e pavineston. Vv. pres! American Notional 
Bank Weshingte pahing Palmer, director Federal Reserve Bank o' 
ew Yor! 


Application wit be made to list this stock in due course. 


Utah Securities Corporation. Notes.— 
The Guaranty Trust Co., having on d 
700,000 for repurchase of i O% 1-year gold no 
1 and int., will recei ed pro 
same. Delivery of 


t an additional $1,- 

of 1912, ag not more 

until 12 m. A; 15 to sell 
Sechenen fot Apr. 15. 

Tenders in the case of the $1,000,000 ted were accepted 

at prices ranging from 95 low and 96.89 high » p. 523, 159. 

West Kentucky Coal Go. Earnings, "aoe: 

See North American Co. under ‘‘Reports” above.—V. 97, p. 303. 

White Motor Co.—M ecting—Certi icates .— 

The stockholders will vote April 8 o the date of the annual 





- 102, Dp. S10. 





meeting from the second Saturday in ‘April to the Saturday in May. 





is 


APR. 8 1916.] 
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The New York Ourb Association rules that after April 13 only permanent 


engraved certificates shall constitute a good delivery. ‘Temporary certifi- 
cates may be Se a for manent — certificates at the Colum- 
bia Trust Co., Y.—V. 102, p. 1168, 


Uenteuinie- aseher Co. mands Offered.—Lee, Higgin- 
son & Company, New York, are offering at 98% and int., 
yielding about 5.10%, $3, 090, 000 Ist & Ref. M_ 5% Sink- 
ing Fund gold bonds, dated April 1 1916, due April 1 1941. 
Int. A. & O. lin N. Y., Boston, Chicago and Pittsburgh. 
Denom. $1,090 and $500ce*. A circular shows: 


Callable, all or part, at 105 and int. on any int. date. Trustee, The 
Union Trust Co. of Pittsburgh. Tax refund in Pa. Authorized, $7,- 
500,000; outstanding, $3,000,000. 


Data from Letter of Pres. Alex. Glass, Wheeling, W. Va March $1. 
Fg oe nee! —Incorporated in 1903 in W. Va., and acquired the plants 
business of the Whitaker Iron Co. (organized in 1875) and the Laughlin 
Nail Co. (1880); subsequently tha plants and business of the Portsmouth 
reer Co. (1902) and the entire capital stock of Wheeling Corrugating Co. 
(1890); all continuously and successfully operated since organization. The 
principal finished products are steel slabs, billets, sheet bars, tie plates, &c., 
metal roofings, steel barrels, and a varied line of galvanized and black ware. 
ping one te completing financing by sale of these bonds: 


Capitalization— Outstandi 
First & Refunding M. 5% bonds (this issue)_...........-..- $3,000, 

Preferred stock, "$% eo, Bea MBS ps BU ai Sa TS RY Sues a, 911,400 
Com MO ihe Se ids SR TGS hh a La 3,820, 


Neen een en a atinvanms chimes ia a cena $7,732,200 


The entire capital stock of Wheeling Corrugating Co. ($2,255,000), 
except directors’ shares, is owned by the company. The Wheeling com- 
pany has no mortgage or funded debt. 

Purpose of Issue.—The proceeds will be used (1) to retire the entire now 
outstanding funded debt, viz., $600,000 Ist M. 6% bonds of Portsmouth 
Steel Co., called for payment nt April i 1916, and $700,000 6% M. bonds of 
Whitaker-Glessner Co., to be led for payment June 1; and (2) for other 
corporate purposes. The company contemplates the ex a of about 
$1, ,000 for the construction of a blast furnace, &c., at its Portsm’h plant. 

Earnings. —Net earnings applicable to interest Charges for the years 
ending Dec. 31 1911 to {915 incl. show an average per year of $824,092. 
Annual puverest charges on the $3,000,000 bonds will require $150,000. 
Net earnings for 1915 were nearly 8 times these interest charges, and even 
in 1914 (a year of great depression) were nearly 4 times these charges. 
Current net earnings since Jan. 1 1916 are considerably larger than those 
= Bee The disposition of these earnings has been as follows: 

, 5yrs.,asabove $4,120,459 | Total deductions_____--- $1,982,147 
Int ash ive. ($1, 222 ,012)1,982,147| Bal. of prof. add. to surp_ 2,138,312 
undivided profits Dec. 31 1915 were $2. 967,345, and on Feb. 29 
1916. °$3. 422,424. In addition, the reserves for depreciation, contingen- 
cies, &c., on Feb. 29 1916 aggregated $1,975,410. 

ot alte of Properties.—The a and equipment of Whitaker-Glessner 

peor e- J those occu Corrugating Co., have been 
Seated y vag’ at $7,000,000; add net current assets as of Feb. 29 1916, 
$4,633,994, and proceeds ‘of these bonds in excess of amount required to 
call the $1,300, 000 existing bonds, + fag Se en $1,500,000, making 
‘ooee Rae gh ‘of — about $13,133,994, being equal to more than 4 ‘ones 
t nd 


Security aecered by first m e on all its plants, subject only to 
$700, 0001 Ist M. 6% bonds to be called for payment June 1 1016. whereupon 
these bonds will become a first mortgage on substantiall 7 real estate and 
manufacturing plants of the 385.b00 They will further be secured by a 
first lien upon the entire #2. 255 capital stock (except directors’ =e. 
fying shares) of Wh Corrugating Co., and also by all properties 
after acquired. If the underlying mortgage is discha before er? defini- 
tive bonds are pene te delivery, they will be entitled ‘First Mortgage 
Sinking Fund Gold Bonds.” 

Sinking Fund.—An annual sinking fund will retire $85,000 of these bonds 
on April 1 1917 to 1920 incl., and on April 1 192i to 1940 incl. such ratable 
proportion of the outstanding bonds as re the retirement, before 
maturity, of at least 66 2-3 %, of the total issued. This fund may 
be increased at the company’s option. 

Bonds may be purchased for the sinking fund at not exceeding the callin 
price or drawn at that price if not so purchasable. Bonds thus acqu 
are to be canceled. 


pet weds tion of Bonds.—Are part of an authorized issue ore $7,500,000 


terest at rates not exceeding 6% per annum, secured 

to Union Trust Co. of cies gal as trustee. The initial issue of *E3. 3000-000 
are 5% bonds. The com) wit DOT the present normal Federal income 
tax if, °as and when ble he 

The ing $4,500,000 authorized bonds may be issued for future 
additions and improvements, or to acquire a controlling stock interest in 
subsidiary companies. The par value of bonds thus issuable cannot exceed 
66 2-3% of the actual cost of such additional properties or securities 

Properties.—The plants, &c., of the connpaninn are as follows: 


Whitaker-Glessner Co La8 Annual Ca- Acres age Corr. Co. 
ihe tons. Occu 

Wheeling, W. Va___.___-- BO 

Martins Ferry_..---..-_- 7 30,000 11 Finishing 

Portsmouth, Ohio____.__- 76 180,000 ‘Total capacity plant tons. 


The > company ym and | spenatee two coal mines at Wheeling and Martins 


unmined coal comseining over. 3,009,000 tons. 
ee at present —— ss coneumn tion will Ta last over 35 y It has re- 


cently acquired near Wheeling ut 1,000 acres of Pittsbur zh vein coal 
and about 1,500 acres of lower vein coal, and about 200 acres of bottom land 


suitable for a manufacturing plant. The various plants have several 
railroad connections. 


+ ee sc 3° for the last five years have been: 


Yea 911. 1912. ite 1914. 9 
Finished gds. (tons) OL 535 226 .733 215,903 177,923 225,753 
Sewers: ($) 10,241,664 12,033:878 12,573. 155 10, 131 685 12,718,235 

The company’s products are well diversified and of high quality and large- 
ly consist of ties for which there is a stabie demand. The selling 
organization and customers are widely distributed. The works are now 
operated at capacity, employees numbering about 4,000.—V. 97, p. 181. 


Wickwire Steel Co., Buffalo.—Bonds Sold.—Wm. A. 
Read & Co. have sold the issue of $1,500,000 Ist M. 6% 
gold bords they recently offered at ‘about par and int. 
Dated 1914, pf Nov. 1 1934. Auth., $2,500,000; outstand- 
ing, $2,000, 000. 


Data from Letter of V.-Pres. & ‘Trees. FS H. Wickwire Jr., Buffalo, 
Organization.—Organized in 1997 in New Yo York. substantially all of the 
capital stock ag The sepa by the Wickwire fami of Oortland NY +» who 
for over 35 years e operated, and am phe mar Gndependenity b ties - an 
alli ed enterprise, at that place the stee 1 and wire plant o Broth ers, 
one of the most Sg hone: makers of woven wire products in the U. The 
Wickwire Steel Co. has erected and is su ully o epwattns at Buffalo. 
N. Y., two blast venaes of the most modern type, with a a copacty of about 
300,000 tons of pig — annum, and will now add a steel and wire plant 
to make the wire al for which the Wickwire y are well known, 
modeled seen their highly 7 oe Cortland pam, but with a capacity 
about thres tim: “y+ ter. Cortland plant never been able to meet 
the demands for products and the new wire plant of this company at 
pa Sra clacalay y muned of the sale of its capacity tonnage from the 


"Capitalisation. —In addition to these $1,500,000 wens the ber oy will 
issue $1,000,000 addi tional capital stock to meet part of the cost of con- 
struction and for further worki tal. This new stock has been sub- 
scribed ratlon: by the Wickwire Bon and their connections, making the 


capitalizat 
po tT Authorized. Outsiand’ 
Onn in cash at par)_-.....-...--.-. $3. 000,000 $3,000, 
eetancetenaee% bonds, dup 1034 wo shitiled tas lhl alll .. 2,500,090 2,000,000 
Bonds ety 1914 aud dus Nov. 11934. Authorized 
the balance of ,000 is issuab 


issue “ 

$500. le Fmd ir additional Interest 

oe. M. &N. sa eaneere Trust Co Bet oy om ag ae and 
R500 it of the recordi “hex oc if of 1 % has made-the bonds 


odes i in ow York State. Redeemable as a whole at 102% and int. 





on any interest date, or for the sinking fund <2 Ph and int. oe fund 
beginning Nov. 1 1917, to redeem = as hese bonds, each year, 2% 
of the total bonds outstanding in 1917 ond 1 1918: 3%, 1919 to 1923; 5% 
— at Bao to 1933. This should retire at least 70% of the authorized issue 
y maturity 
Pro x on Which These Bonds Are a First Lien.—All the property now 
own ereafter acquired , including about 85 acres of land on the Niagara 
River at ‘the city limits of Buffalo, near Tonawanda, —— which are located 
two modern blast furnaces with ore docks, and all equipment etre to 
manufacture superior pig iron at a minimum cost; water frontage, 1,655 ft., 
one of the finest docks on the Great Lakes, with 23 ft. of water, ‘modern 
unloading machinery and storage Zande of 1,000,000 tons ca: pacity. Total 
cost of plant and equipment, $2,500,000, or, with real estate, $2,800,000. 
The oor steel and wire plant and the interests in ore lands will raise the 
investment to over $5, ,000 (materially below present value) against 
these $2,000,000 bonds. The freight rate west by the Great Lakes, and 
east in the future, by Barge Canal, will ee in the case of nails, wire, 
&c., to $2 a ton over comps shipping ane peinte 
Property. -—The compan f-co: through its ownership and con- 
trol of ore properties, and control through its stockholders of lake vessels 
for shipping and the Wickwire Limestone Co. for its supply of flux stone, 
and through a long-term contract for coke with the Rene Ravay Co. 
which is building a large by-product coke plant directly adjoini The 
rg operties consist of (a) Leasehold from State of Minnesota to iron ore 
lands near Virginia which oo held as a reserve. (b) Large majority of 
stock of Wickwire Mining © ‘o., operating the ag and Wickwire mines 
near Iron River, Mich.; (c) One-half iggy n Buffalo Iron Mining Co., 
operating the Homer Mine near Iron River otal estimated tonnage, over 
5,000, tons. One of these properties alone pee 7 oven contents, devel- 
oped and ready to mine of over 1, ,000 tons of high-grade iron ore. The 
new mills wili consist of a metal mixer, three open-hearth furnaces, re- 
heating furnaces, blooming and billet mills, a rod mill and wire mills. 
These will enable the company to turn a part of its pig iron capacity 
gon mh 100,000 tons per annum into steel, wire rods, nails, wire of 
1 sorts, &c., and still have for sale, in round figures, 200,000 tons or 
merchant pig iron. 
Estimated Annual Earnings of $1,030,000 on Pro Poy ao 320,000 Tons Output. 
Merchant pig iron for penne . open market, 160, annum; 


peg ig iron to be used ickwire Brothers, Cortland, about 
0.000 tons (total, 190, tons) at $2 per ro POY RIE BEY 380,000 

Stost ee ORG Go for sale in the open market in "gate of wire rods, nails, 
pera UE I I I les oe wos ok ces thign nm ee ee 650,000 


Sake present market conditions, earnings would be over $2,060,000. 
Our earnings for 1916 are fairly well "assured, as we are now selling iron for 
delivery to January 1917. They will be well over those for 1915 and should 
be at the very least $750,000 without the | seen plant in operation. 

Our bonded capital ber Magee ng ue of finished product in the new 
mills from pig it iron to rods &c., will not exceed $12, while bond 
interest ch: os pee ton of hinished steel will be less than $1 per ton, without 
considering t. gg, ade of a pig iron 


Officers. aT. , Cortland, N. Y. (also Pres. of Wick 
wire rome, Cortland, N. yo H. Wickwire Jr., V.-Pres. & Treas., 
Buffalo, N. Y.; W. A. Wickwire, Sec., Buffalo, N. Y.—V. 102, p. 981, 891 


Wisconsin Gas & Electric Co.—Earnings, &c.— 
See North American Co. under ‘‘Reports’’ above.—V. 101, p. 375. 








CURRENT NOTICE. 





—Arthur Perry, formerly senior partner of Perry, Coffin & Burr; Arthur 
Perry Jr., formerly with Perry, Coffin & Burr; and Henry H. Perry, 
attorney-at-law, have formed a partnership to deal in investment bonds, 
with offices in the Equitable Building, corner of Devonshire and Milk 
streets, Boston, under the firm name of Arthur Perry & Co. Associated 
with them are Gardner F. Wells, formerly with Stone & Webster; Francis 
W. Mitchell, formerly with Estabrook & Co., and Joseph A. Fowler, 
Charles N. Breed, Frederick N. Peirce, all formerly with Perry, Coffin & 
Burr. The firm has openei a branch office at 17 Exchange St., Providence, 
R.I., which will be in charge of Mr. Fowler. 

—The firm of Perry, Coffin & Burr has been dissolved by mutual con- 
sent. Winthrop Coffin, Allston Burr, Wiiliam L. Garrison Jr., Philip 8. 
Dalton, Pliny Jewell and Francis E. Frothingham, have incorporated under 
the name of Coffin & Burr, Inc., to conduct a business in investment 
bonds at 60 State Street, Boston, and 61 Broadway, New York. Associated 
with the foregoing will be Raymond Spellman, John A. Paine, Wentworth 
P. Barker, John T. Beach and Henry B. Pennell Jr., formerly with 
Perry, Coffin & Burr. 

—NMessrs. Williams, Troth & Coleman, 60 Wall St., N. Y., are recom- 
mending as an attractive purchase for permanent income and enhance- 
ment in value the common and preferred stocks of the Cities Service 
Company. On the basis of earnings for the first three months of 1916 
this company should earn in excess of 35% for its juniorissue. For further 
particulars see advertisement on another page. 


—Geo. B. Gibbons & Co. and Hornblower & Weeks are offering, by 
advertisement on another page, $500,000 City of Minneapolis coupon or 
registered 414°% improvement bonds at prices to yield 3.90% and 4%, 
according to maturities. These bonds are exempt from Federal income 
tax and are legal investments for savings banks and trustees in New Jersey, 
Pennsylvania and other States. 


—Messrs. Breed, Elliott & Harrison, Indianapolis, Cincinnati & Chicago 
are offering $650,000 The Cincinnati Indianapolis & Western RR. Co 
5% equipment trust gold certificates at prices to yield from 34% to4%%, 
according to maturities. The issuance of these notes aas been authorized 
by the Public Service Commissions of Ohio and Illinois. For furthe 
details see advertisement. 


—Statements to the effect that the Pennsylvania Gasoline Co. is to pass 
to new interests are officially denied. According to E. D. Warren, a direc- 
tor and General Manager of the company, there is absolutely no basis to 
warrant such an impression, although admitting an interest in the com- 
pany had recently been acquired by Eastern financiers. 


—James H. Oliphant & Co. have brought out the 1916 edition of ‘‘The 
Earning Power of Railroads,’’ compiled and edited by Floyd W. Mundy. 
The book gives statistics for practically all important railroads in the U. 8., 
Canada, Cuba and South America. It deals with 160 railroads with an 
aggregate mileage in main track of 250,000 miles. 


—Messrs. William P. Bonbright & Co., Inc., are offering California 
Electric Generating Co. 6% Cumulative Guaranteed Preferred Stock. 
Dividends guaranteed by the Great Western Power Co. For price and 
further information send for Circular No. ©C-14. See advertisement on 
another page. 


—Messrs. Redmond & Co., 4 Pine § Y., are offering $300,000 
State of Tennessee spec Loan 4% Bonde. at 161 and soorata tokeee 


The small premium attac makes these bonds particular! ttracti 
For further details see pment sis _— 


—The municipal bond house of William R. Rompeon Co. has just issued 
their A booklet on municipal bonds. The let covers a wide range 
of municipal issues em are noes for all investment requirements. 


a outgrown. th: quarters, Ames, Emerich & Co., in- 
ent bankers, 105 ret La 8: Bali St., Chicago, have made extensive 
xSaitions to their offices at that address. 


-—Messrs. Ebert, Michaelis & Co., 60 Broadway, have admitted as a 
general partner in their business Mr. Adrian G. Hanauer. The firm name 
ill be as heretofore— Ebert, Michaelis & Co. 


—Stone & Webster, Boston, New York and Chicago, have removed 


-heir New York offices to the Equitable Building, 120° B Broadway. 
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To the Stockholders Columbia Gas & Electric Company : 


Your Directors take pleasure in reporting progress since 
the last annual meeting of stockholders. Not only have the 
earnings been larger than ever before, despite the industrial 
depression existing during the greater part of 1915, but 
certain arrangements have been concluded and others are 
well under way, which will prove advantageous to the Com- 
peny in the immediate future and increasingly so there- 

Boss 

One of these was the acquisition of the control of the 
United Fuel Gas Co. of West Virginia as reported in a special 
letter to the Stockholders on June 18th last. 


UNITED FUEL GAS COMPANY. 


This Company’s properties effectively supplement the 
properties of the Columbia Gas & Electric Company. The 
territory now served with gas, all or part of which is pro- 
duced by one of the two companies, has a population of | 
over 1,800,C00, including the cities of Cincinnati, Columbus, | 
Springfield, Ohio—Louisville, Covington, Lexington, Ken- 
tucky—Charleston and Huntington, West Virginia and 40 
smaller communities. 


NATURAL GAS. 


The combined natural gas rights of the United Fuel Gas 
Company and the Columbia Gas & Electric Company, 
located in the richest natural gas section of West Virginia 
and Kentucky, cover over 1,120,000 acres of which only 
about 14% is now being drawn upon. | 

The open flow capacity of the gas wells of the two com- | 
panies is over one billion feet per day. 

The two companies together possess the largest acreage 
of gas fields under a single management and are the second 
largest producer of natural gas. 

The total sales of natural gas by the Columbia Gas & 
Electric Company for the year 1915 amounted to 17,003,- 
996,000 cubic feet and by the United Fuel Gas Company 
29 594,673,000 cubic feet, a total of 46,598,669,000 cubic 
feet. The Cincinnati district alone consumed 16,614,- 
119,000 cubic feet. 





OIL. 


The United Fuel Gas Company has also the oil rights in 
426,000 acres of land scattered through its gas fields in 
West Virginia and Kentucky. At the present time, it is 
producing 90,000 barrels of oil per year from seventy-four 
wells distributed through this acreage. It is not unlikely 
that throughout this large acreage additional oil pools from 
time to time will be developed. Crude oil is now selling 
at $2 60 per barrel against a low of $1 35 last year and the 
flow from any new well can be sold immediately to the pipe 
line Companies. 

GASOLINE. 


The Columbia Gas & Electric Company and the United 
Fuel Gas Company are now erecting three gasoline plants 
for the extraction of gasoline from natural gas and two others 
will be started within a few months. It is expected that 
three of these plants will be completed by the middle of 
summer, with an estimated production of eight to ten thou- 
sand gallons of gasoline per day and by December Ist this 
production should exceed 20,000 gallons per day. This 
gasoline will be removed from the ordinary dry natural gas 
and the extraction thereof will: not affect the quantity or 

uality of the gas. At the present high price of gasoline 
this new source of income will materially inerease earnings 
during the latter part of this year and thereafter. 

The earnings of the United Fuel Gas Co. for the year 
ended December 31st 1915 were as follows : 
$3,235,813 

1,337,814 


916,986 


THE UNION GAS & ELECTRIC COMPANY. 


As a result of lengthy negotiations, The Union Gas & 
Electric Co. has modified its lease with The Cincinnati Gas 
& Electric Company and secured funds for the construction 
of a new electrical generating station and for all necessary 
extensions and additions to the distribution system and 
general property of the company for some years to come. 
To provide such funds The Cincinnati Gas & Electric Com- 
pany will create a mortgage to secure an authorized issue 
of $15,000,000 of First and Refunding 5% Gold Bonds. A 
erg fund of 1% per annum is provided for, beginning 
after three years, for which The Union Gas & Electric Com- 
pany, as lessee of the property, will assume liability in ad- 
dition to the interest on said bonds. Under the original 
lease, the Union Company, as lessee, was required to pay 
for all extensions and improvements in the first instance 
and The Cincinnati Gas & Electric Company could re- 
imburse the Union Company either as the improvements 


I, i icig vel Ba a Veg Uli oi, ei ie ell tele alee ee oe 
Surplus (after deducting all interest charges, but before deduct- 
ing sinking fund) 


| lease at the then value of such improvements. 


| sumers, an increase over 1914 of 3,135, or 3%. 
| the year, 4,655 gas ranges, 5,504 heaters and 2,242 furnaces 


Work will 
be begun immediately on the new power house, the initial 
capacity of which will be at least 50,000 kilowatts available 
during the year 1917. 

Your management feels confident that there is in the city 
of Cincinnati a market for three times the electricity now 
supplied for power purposes. 


ELECTRIC DEPARTMENT. 


During the year, 179 miles of overhead and underground 
lines were constructed, and 1,943 services and 1,994 meters 
were installed. On December 3l1st, there were 23,663 elec- 
tric customers, an increase over 1914 of 1,921, or 8.8%. 

The electric rate question has been expedited in every 
possible manner before the regulating authorities, and it is 
now expected that it will be finally determined at an early 
date. It is at present in the hands of the Public Utilities 
Commission of Ohio, and your Directors are awaiting the 
outcome without misgiving. 


GAS DEPARTMENT. 


On December 31st the Company had 109,284 gas con- 
During 


and miscellaneous appliances were sold; eleven miles of 
mains were laid and 2,307 services and 712 meters installed. 
The gas rate ordinance for the City of Cincinnati expired 
on December 26th 1915, but has been temporarily extended. 
The Company is now completing a physical inventory and 
valuation of its gas property, the results of which will be 
presented at an early date to the municipal authorities, 
with a request for the enactment of a new ordinance, and 
your Directors believe this matter will be settled on a favor- 
able basis. 

The Union Gas & Electric Company has operated during 
the year with increasingly harmonious relations with its 
customers and with continued progress and improvement in 
service; the physical property in all departments has been 
properly maintained. All obligations under The Cincinnati 
Gas & Electric Company lease have been complied with. 


KENTUCKY PROPERTIES. 


All requirements of your company’s agreement with the 
Cincinnati Newport & Covington Light & Traction Com- 
pany have been complied with, and all departments of these 
properties have been adequately maintained, and service 
to the public continued in an efficient and satisfactory 
manner. ' 

A large proportion of the track and roadway of the street 
railway department was reconstructed during the year, due 
to street paving done by the various municipalities served. 
This department is now introducing a system of collecting 
fares upon entrance to the cars, which will undoubtedly 
improve earnings and will be a material aid in the reduction 
of accidents. 

On December 3l1st, the gas department had 22,587 con- 
sumers, an increase over 1914 of 2,282, or 11%; 1,476 gas 
ranges, 1,758 heaters and 952 furnaces and miscellaneous 
appliances were sold; and 2414 miles of mains were laid, 
and 2,023 services and 2,597 meters installed... ; 

Included in the foregoing are the partial results from an 
extension of 19 miles to the City of Fort Thomas and the 
Village of Southgate, 338 new customers having been ob- 
tained to December 31st. 

In August 1915 a contract was made with the Andrews 
Steel Mills of Newport, Ky., for gas for all their fuel require- 
ments between the months of March and November each 
year, during which period your company has gas available 
for industrial purposes; this contract will provide a gross 
revenue in 1916 of not less than $150,000. 

On December 3lst the electric department had 7,221 
customers, an increase over 1914 of 621, or 9.4%. Duri 
the year 441% miles of overhead lines were constructed an 
540 services and 475 meters installed. 

New long term gas, electric and water franchises were 
secured from the City of Fort Thomas, and a new ten-year 
gas franchise from the Village of Southgate. 

Financial arrangements have also n perfected with 
respect to the Kentucky 7 rties, leased by your com- 
pany, whereby the Union Light Heat & Power Company, 
which operates the gas, electric and water properties in 
the several Kentucky cities, has created a first and refund- 
ing mortgage, securing an authorized issue of $5,000,000 
5% 40-year gold bonds, of which $2,000,000 are set aside to 
retire the present outstanding bonds, which mature in 1918, 
the remaining $3,000,000 being available for extensions and 
additions to the property. 


With regard to the street railway properties leased by 


your company, there is still available for further capital 
expenditures $400,000 
cinnati Ne 


Second Mortgage bonds of the Cin- 
rt & Covington Railway Company now in its 





were made, or, at its option, upon the termination of the 





t has been agreed that before the exhaustion 


Treasury. 
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l of such bonds a similar financing plan to that arranged for 
: the Union Light Heat & Power Company will be effected 
: for the street railway properties. 


FINANCIAL. 


The acquisition of the control of the United Fuel Gas 
Company involved the sale of your company’s holdings of 
preferred and common stocks of the East Ohio Gas Com- 
pany, for which it received in exchange $1,849,952 33 in 
cash and 51% of the capital stock of the United Fuel Gas 
Co. The cash thus received is being used principally for 
the purchase and cancellation of the Columbia Gas & Elec- 
, trie Co.’s First Mortgage bonds with a consequent reduction 
in the interest charges and also in the annual sinking fund. 
During the year $344,000 par value of your company’s 
First. Mortgage 5% Bonds were issued for construction pur- 
poses and placed in its treasury. 
$1,877,500 of the same issue were redeemed and can- 
celed through the Sinking Fund, principally with cash 
received from sale of The East Ohio Gas Co. securities. 
$173,000 par value of your company’s 5% Gold Deben- 
tures were issued against the Union Gas & Electric Co. 
securities acquired. 
, $1,778,500 par value of the First Mortgage 5% Gold 
. Bonds and $150,000 par value of the 5% Gold Debentures 
of your company held in the Treasury were sold. 
In accordance with the Cincinnati Gas Transportation. 
Company lease, $268,000 par value of the First Mortgage 





Bonds of that company were redeemed and canceled through 
payments made by your company. 

he consolidated income statement presented herewith 
is arranged differently from the statements submitted with 
previous annual reports, so far as it relates to gross earnings 
and operating expenses. It now shows in combined form, 
the gross earnings and operating expenses of your company, 
and of all companies directly operated by it, with all mter- 
company transactions and entries eliminated. The con- 
solidated Balance Sheet of your company and the Union 
Gas & Electric Company as of December 31st 1915 is also 
presented herewith. 

As evidencing the improvement in your company’s finan- 
cial condition, you will note an increase in current and work- 
ing assets, after deducting current liabilities of $874,258 60. | 
Bonds outstanding have been reduced by $1,533,500, and 
there is an increase in accumulated surplus of $315,119 46. 





For the convenience of the stockholders, a Transfer Agent 
and Registrar have been appointed for New York City, the 
Bankers Trust Company acting as Transfer Agent and the 
Guaranty Trust Company of New York as Registrar. The 
stock certificates are now interchangeable in the three cities: 
New York, Pittsburgh, Cincinnati. 


By order of the Board of Directors. 
A. B. LEACH, President. 
Huntington, West Va., April 4 1916. 








COLUMBIA GAS & ELECTRIC COMPANY AND SUBSIDIARY COMPANIES 


CONSOLIDATED INCOME STATEMENT—YEAR ENDED DEC. 318T 1915 (WITH COMPARATIVE EIGURES FOR 1914, 1913 AND 1912.) 


1915. 
Raia cite aces igh $8 044,532 17 
4 ,064 58 


1914. 1913. 1912. 
$7,810,214 25 $7,345,062 44 $6,984,352 43 





















































CRETE ARES De NT i LS AB OS “og! RE ‘ 3,847,010 49 3,624,201 53 3,551,580 87 
GRE es AC rae EE ON ee Wee es os CR $3,901,467 59 $3,963,203 76 $3,720,860 91 $3,432,771 56 
i ee See. Ee “514,178 65 472,520 49 444,855 17 471,672 26 

ee ena Gs eS, oo tet Sie aes = NA $4,415,646 24 $4,435,724 25 $4,165,716 08 $3,904,443 82 
Deductions— 

Accrued Rentals to Cincinnati Gas & Electric Co.........-..---------------------- $1,788,546 99 $1,788,552 00 $1,788,250 01 $1,802,250 00 
Accrued Rentals to Cincinnati Gas Trans. Co. (including Sinking Fund requirement 
Oe I tte en ae aa de i a SS a ee eS a OS ee A 688,389 67 708,305 15 718,208 35 727,727 18 
Amenaes Tees 86.4), 3. OO ie TOs. Son oe aes, bs cade 3 SG tb ods 795,693 79 791,339 82 770,816 44 743,614 76 
Accrued Interest of The Union Gas & Electric Co___________-_____________________.- ys 52 948 54 79,171 88 53,529 41 
Surplus Earnings of The Union Gas & Electric Co. apportionable to its outstanding stock 973 34 6 40 325 35 63,713 43 

Wa ai iil ited rah ad leis tb eds Bie he ee, os Gecealintive dotgua cdteeea ae $3,353,098 31 $3,369,731 91 $3,356,772 03 $3,390,834 78 
DIRS CN ik 22. cd ne Cn a uc a KU, . CA eae eae ee esas $1,062,547 93 $1,065,992 34 $808,944 05 $513,609 04 
| Fixed Charges, Columbia Gas & Electric Co— 
Accrued Interest on Ist Mtge. 5% Gold Bonds of Col. G. & E. Co_____._.--.--------- $517,008 54 $516,239 97 $499,225 00 $495,783 54 
Accrued Interest on 5% Gold Debentures of Col. G. eS i is kg ee al 126,554 16 123,262 50 °61,.600 00... .neceuess 
eee ae Sees Gn See. Oe, Ob Oe, Ee ok a ee ee oe oe ah melden 38,346 10 35,452 00 28,997 91 19,651 51 
Se Ser ict inten chademenss~dipiewesiescavergpmnéndy sce dnieh ee $681,908 80. $674,954.47  $589,82291 $515,435 05 
80,639 13 1,037 87 219,121 14 +$1,826 01 
eee Eee. Wa: SSSA» RE Grete re Wet eraee Mean anteN coe oe nae By 43 baat 9 A 95 . 95,004 95 $1,096 43 
te es ek ie teil ented cd wwe bab d es Ec ote eee eS $299,892 70 $296 ,032 92 $124,116 19 t$82,922 44 
*Only six months’ interest, debentures having been issued as of July Ist 1913. 
tDeficit. 
COLUMBIA GAS & ELECTRIC COMPANY 
THE UNION GAS & ELECTRIC COMPANY. 
CONSOLIDATED BALANCE SHEET DECEMBER 31ST 1915. 
ah * ASSETS. LIABILITIES. 
y Account, Comprising Gas Fields, Plants, Fran- Canitel Stock, Cal. G..& B..Ces......-s---2--------5-55 $50,000 ,000 00 
, Leases and Stock owned of United Fuel Gas Co. First M 5% Gold Bonds, Col. G. & E. Co_-------- 13,998,000 00 
ET cin nnkine:.-. ms abulik odismmieninakeotenans $62,917,057 74 | 5% Gold Debentures, Col. G. & E. Co__.--------------- 2,850,000 00 
Guarantee Funds Deposited with Trustees— Opes pampejicascnmmmabenbsiea ee Sa $35,000 00 
it eS FA i I i RES Alaa GE , ee ee 9,000 00 
Bonds, Col. G. & E. Co. Ist Mtge. 5% Gold Ora ye 44,000 00 
See Ae WN oa oo eee oo ak 3,753,000 00 
—————._ 4, 403,300 00 | Current and Accrued Liabilities— ot sensei at 
Notes P: rs ne Cs ar dang comes Reon Ee J 4 
Other Securities Owned— ped o> 8 a gehae paalaiaannnttdabaeietes 510.471 76 
Cincinnati G. & E. Co. 5% Stock (11,913 De a ee eh eeowe wna 179,841 65 
olsineed Waaezat's Calidad Yee ve, 8°18 © Rene Pree eee): ne 
. . ecru: n on Onds... ’ 
Co. 44% Preferred Stock (850 shares) -- 85,000 00 ‘dee iain Accrued Interest on Debentures. -_-.------- 09.413 § 
= , —_——————_ 1,087, t ccru Fil ag Le ge NG : 
Oe ihid to trust fo ied tior go 232° 4 3 ‘ne? 
em 
r ption onds.__ 540,372 59 Def 1 Liabiliti 
Current and Working Assets— Customers’ Deposits.......-..---------- 157,740 84 
MO ia ans a tai RIM as eR ate ad ane wk eh $843,841 74 
Accounts Receivable......__.-.-._-.-_-- 550,371 36 Reserves— 
Material and Guppliies TS + age ae A eee 259,211 93 To Amortize Kentucky Betterments_- - ----- $97 ,222 27 
Interest and Dividends accrued on Securities For Net Current Assets leased Septem- 
IW UEE SS Ge nhoe obctncuneds akocaed 283,834 29 bets 3006. ic eeaeneenan +731 43 
——————_ 1, 937,259 32 For Construction--_-.-.....-...---..-.---- 107,188 36 
Deferred Assets— For Contingencies eee eaeceessscencaeserees 27,955 21 569 097 27 
Prepaid Accounts__.........._._-_-_____ ee et le amma i a ee ee ae i a a aaa eine 1,113.772 5 
Brepald Accounts, asc nag oar, | $b 389 9 eurstes : 
The Cincinnati Gas & Electric Co. account 
beseermemnes eed ELS 527,025 32 
Cincinnati N & Covington Lt. & Tr. 
Co. account betterments__-____...___- 162,179 78 
——————_ 1,076,602 97 
$72,205,029 29 $72,205,029 29 








We hereby Certify, that we have audited the books of account and record of the Columbia Gas & Electric Company, Huntington, W. Va., and The 
Union Gas & Electric Company, Cincinnati, Ohio, covering a period of three years ended December 31st 1915 and that, in our opinion, the foregoing 
2onsolidated Balance Sheet correctly reflects the financial condition of the combined Companies, at December 31st 1915 and the accompanying com- 


bined Statement of Income for the periods audited by us is correct. 
Cincinnati, March 10th 1916. 


(Signed) ERNST & ERNST, 
Certified Public Accountants. 
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THE DELAWARE AND HUDSON COMPANY 





EIGHTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








New York, N. Y., April 3 1916. 
To the Stockholders of the Delaware and Hudson se gee 

The President and the Board of Managers submit the 
following statements of the affairs of your Company for 
the year ended December 31 1915: 

The results from operation of the Coal Mining Depart- 
ment were : 

Year— Coal Mined. * Revenues. Tspenees Net Revenues. 
Teas Ss inlakin stevia 8,100,767 tons $15,860,676 65 $14,616,705 70 $1,243,970 95 
SERRE 7 ,400,69 15,517,041 94 14,553,052 94 963,989 00 

Increase... 700,072 tons $343 ,634 71 $63,652 76 $279,981 95 


* Excluding dividends received from stock of coal ‘companies owned. 
t Excluding taxes. 


The results from operation of the Railroad Department 














were : 
Miles fOverati t tOperati t Net Oper. ~~ A 
Year— oy o- # “Ae ating Revenues. a 
; |! ee -07 $23,787;519 00 $14, 625 67 $8,963,893 33 62.32 
| | eae 903.99 22,722,96155 15,188,85092 7,534,11063 66.84 
Increase. 5.08 $1,064,557 45 *$365,225 25 $1,429,782 70 *4.52 
* . 
The new classification of the Inter-State Commerce Commission became 
ective as of July 11914. The for the year 1914 have, therefore, 
restated in order to place them on a comparable basis. 


tExcluding taxes. 


RAILROAD DEPARTMENT. 
REVENUES AND EXPENSES. 
The general distribution of the operating revenues and 
of the operating expenses of the Railroad Department was 





as follows : 
Increase (+-), or 
Revenues from— 1915. 1914. Decrease (—). 
Goal frei t =. “nga O11 811,000 00 $10,844,092 56 +$467,597 44 
re ic 
including switching)... 8,788,36515 8,133,603 44 +654,761 71 
Paasong OS. age alae 71E8 484 42 ROK TSR OS «| LAaty30 Se 
SEE SRT W ; é 
rtation of mails--- 129,618 41 137,374 27 —7,755 86 
M eous sources. --- 444,786 00 524 72 +108,261 28 
Total Operat. Revenues. $23,787,519 00 $22,722,961 55 +$1,064,557 45 
Expenses for— 
aintenance of way and 
je structures___....------ $1,852,166 23 $1,721,506 76 +$130,659 47 
Maintenance of equipment. 3,703,382 44 3, +235 32 +23,147 12 
Traffic expenses__....--- J 63 314,357 9 +1,633 67 
Tra’ rtation expenses._. 8,007,98007 8,595,111 98 —587,131 91 
Sfiscetaneous operations. -_ 190,758 14 6,891 62 +53,866 52 
| peer, Sean tema aan = 775,645 74 760,178 35 +15,467 39 
Less— nsportation or 
Tevestenent, eae Cr.22,298 58° Cr.19,431 07 Cr.2,867 51 





Total operating expenses.$14,823,625 67 $15,188,850 92 $365,225 25 
Net Revenues from Oper_- $8,963,893 33 $7,534,110 63 +$1,429,782 70 


Percentage of expenses 
to revenues.......-.- 








62.32% 66.84% —4.52% 


GENERAL INCOME ACCOUNT OF THE DELAWARE 
and HUDSON COMPANY, YEAR ENDED DECEM- 
BER 31 1915, IN COMPARISON WITH YEAR 
ENDED DECEMBER 31 1914. 


COAL MINING DEPART- Increase (+), or 
MENT: 1915. 


1914. Increase (—). 











Gross revenues.-.-..--.-- $15,860,676 65 $15,517,041 94 +$343,634 71 
Gross expenses. --.---- 14,616,705 70 14,553,052 94 +63,652 76 
Net revenues__-.....-- $1,243,970 95 $963,989 00 +279,981 95 
Taxes accrued.-.....-.-- 467 ,932 98 323,102 21 +144,830 77 
Operating income------ $776,037 97 $640,886 79 +135,151 18 
Other Income— 

Dividends and interest - 704,762 42 717,068 64 —12,306 22 
Gross income, Coal De- 

WOPEBONS Wc icnbios ee $1,480,800 39 $1,357,95543 +$122,844 96 


RAILROAD DEPARTMENT: 


Gross operat. revenues... 23,787,519 00 22,722,96155 +1,064,557 45 











Gross Operating expenses 14,823,625 67 15,188,850 92 —365,225 25 
Net Operating Revenues. $8,963,893 33 $7,534,110 63 +$1,429,782 70 
Taxes accrued_.......- 680,119 39 671,119 13 +9,000 26 
Operating Income- ----- $8,283,773 94 $6,862,991 50 +$1,420,782 44 
Other Income— 

Hire of Equipment----_- 142,489 15 70,610 41 +71,878 74 
Dividends and Interest_ 879,983 60 1,006,156 29 —126,172 69 
Miscellaneous Items- .-~- 50,591 52 41,522 83 +9,068 69 

Total Other Income.. $1,073,064 27 $1,118,289 53 —45,225 26 





Gross income, Railroad 








Department-_-....-.--. $9,356,838 21 $7,981,281 03 +$1,375,557 18 
Deductions From Income-— 
ER onan ond ohelene $1,999,352 44 $1,997,678 69 +1,673 75 
Tagerget on First and 
bonds (1943)----- ao 1,288,160 00 1,223,434 99 +64,725 01 
re) 
“ponds RES 350,000 00 Dee: Ancecumcaa 
terest on e t 
bonds (1916)--.....-- 558,920 00 eee  cssanetace 
terest on First Lien 
Equipt. bonds (1922) - 433,935 00 he 
Interest on Divisional 
cies bs aS Bees wo 00s 75,000 00 75,.00000 3 -.-------- 
General Int. and discount 135,585 80 170,854 53 —35,268 73 
Total deductions. -.-.- $4,840,953 24 $4,809,823 21 +$31,130 03 
Net Income, 
Department.-.....-.-- $4,515,884 97 $3,171,457 82 +$1,344,427 15 




















GENERAL : 
Miscellaneous Income: 
Dividends and Interest 
on Securities Owned $25,432 61 $13,516 00 +11,916 61 
Rentals, real estate-_-_ 25,717 05 25,895 51 —178 46 
General Interest and 
DMCOUNS Biesco css. 98,154 29 50,703 42 + 47,450 87 
Total income---_-_-_- $149,303 95 $90,114 93 +59,189 02 
Taxes accrued_.._... 9,501 89 9,734 33 —232 44 
- on 5%, 
bonds. -$159,867 37 
roceods. 94,820 59 
» i tn, +65,046 78 
Total deductions. -_-. $74,548 67 $8.734 33 +64,814 34 
Net Income, general -__ 74,755 28 ,380 60 —5,625 32 
Net Income carried to 
General Profit & Loss. $6,071,440 64 $4,609,793 85 +$1,461,646 79 
Percentage to Capital] 14.28% on + gilt ass sentagt tgs ie 
BOG wsnnnccreabine $42,503, 00 $42,503, Oe: s\: anesmeanane 
Note.—The new accounting classification of the Inter-State Commerce 
Commission became effective on July 11914. The figures for 1914 have, 
therefore, been restated in accordance with the classification in force during 


1915, in order to render the data comparable. 


FINANCIAL. 
CAPITAL STOCK AND FUNDED DEBT. 


The capital stock of The Delaware and Hudson Company 
on December 31 1915 was $42,503,000, no additional shares 
having been issued oat the year. 

On June 15, next, $13,973,000 being the whole amount 
outstanding of the Convertible Four Per Cent Debentures 
issued in 1906, will mature and must be paid. Owing to 
the possibility of further complications of the financial 
market arising from the European war it was advisable to 
make early provision for this payment and, under authority 
of a resolution adopted at a special meeting of stockholders, 
held on September 30 1915, an issue of $14,451,000 Five 
Per Cent Twenty-Year Convertible Gold Bonds, dated 
October 1 1915 and to mature on October 1 1935, was made 
and disposed of and the proceeds are now in hand. These 
bonds will be convertible into stock of The Delaware and 
Hudson Company, during the ten years beginning with 
October 1 1917, at the rate of $1,500 in par value of bonds 
for ten shares of stock having the par value of $100 each 
(with adjustment of accrued interest and current dividends), 
and the whole issue, but not a part thereof, may be called 
for payment at 105 per cent of its face value, and accrued 
interest, on October 1 1922, or on any semi-annual interest 
day thereafter, subject to the right of conversion, if during 
the conversion period, at any time up to thirty days from 
the date of redemption fixed in the call. Proceeds of this 
issue, not required for redemption of the debentures matur- 
ing on June 15 1916, will be available for additions and 
betterments, subject to the approval of the Public Service 
Commission for the Second District of New York. 


SINKING FUNDS. 


During the year there was paid to the Trustee under the 
First and Refunding Mortgage the sum of $322,040, being 
one per cent of the par value of the First and Refunding 
Mortgage Gold Bonds outstanding on June 1 1915, making 
the total paid to December 31 1915 $1,807,030. In accord- 
ance with the trust agreement, this sum has been expended 
in additions and betterments to the mortgaged property. 

The amount paid to the Trustee under the First Lien 
Equipment Trust indenture during the year was $650,000. 
The total paid to date is $5,200,000, which has been in- 
creased to $5,556,502 91 by accumulations to the amount of 
$356,502 91 of interest on balances and investments. Com- 
plying with the agreement, bonds issued thereunder having 
a face value of $357,000 have been purchased at a cost, in- 
cluding accrued interest, of $362,896 77 and retired; $2,- 
539,374 80 has been expended for equipment made subject 
to the indenture, and securities and cash to the amount of 
$2,654,231 34 are now held by the Trustee. 

There was accumulated in the Coal Department sinking 
fund during the year, in accordance with the ordinance 
passed on May 9 1899, and amended on May 10 1910, 
$233 ,385 41, $5,000 of which has been applied to the purchase 
of coal lands and $228,385 41 to reimburse the treas for 
previous expenditures for the purchase of coal lands in 
Pennsylvania. 

DIVIDENDS. 

A dividend was declared on December 29 1915, to be paid 
out of the accumulated surplus, upon the outstanding $42,- 
503,000 of capital stock, at the rate of nine per cent, amount- 
ing in the aggregate to $3,825,270, payable during 1916, as 

ollows : 


Two and one-quarter per cent to stockholders of record 


on February 26 1916, payable on March 20 1916; 

Two and one-quarter per cent to stockholders of record 
on May 27 1916, payable on June 20 1916; 

Two and one-quarter per cent to stockholders of record 
on August 28 1916, camel 


le on September 20 1916; 
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Two and one-quarter per cent to stockholders of record 


on November 27 1916, payable on December 20 1916. 


COAL MINING DEPARTMENT. 
Three separate strikes during the year caused temporary 


‘idlenes at one or more collieries, the total loss being equiva- 


lent to closing one colliery for 62 hours or 6 8-9 working 
days. This compares with 4 6-9 days lost in 1914. The 
idle time in both years would have been avoided had the 
employees continued to work and permitted the differences 
to be adjusted in the orderly manner provided by agreement. 

The Supreme Court of Pennsylvania, which has final juris- 
diction of the question, has held unconstitutional the State 
tax of two and one-half per cent of the value of anthracite 
when prepared for market, imposed on and after June 28, 
1913, the validity of which was in litigation when the report 
for last year was submitted. The question directly decided 
was as to the validity of the Rooney Act, which was super- 
seded on June 1 1915 by the Dawson Act, of similar tenor 
and effect. Although the constitutionality of the latter was 
not directly in issue, the same objection, that the tax applied 
to one kind of coal produced in the State, anthracite, and 
not to another kind, bituminous coal, applies equally to the 
Dawson Act, which is plainly, therefore, equally unconsti- 
tutional. 

Several mining machines, for cutting coal in thin veins, 
where ordinary methods of mining make the cost practically 
prohibitive, were installed. Although similar machines have 
long been used in the bituminous coal fields, and more than 
one-half of their current output is the product of machine 
poner it is only within the last four years that machinery 
capable of satisfactory results in anthracite mining has been 
developed. i 3 

The workmen’s compensation Act of Pennsylvania, which 
became effective on Jan. 1 1916, provides compensation at 
fixed rates for mining employees injured in the performance 
of their duties and, in cases of fatal accidents, for the de- 
pendents of those killed. This Company is complying with 
the Act, which, it is estimated, will add not less than $350,- 
000 to the annual expenses of your Coal Department. This 
is practically an increase in wages, as the occupational haz- 

have affected all negotiations and arrangements by 
which rates of wages have n determined. z 

The agreement with employees, which took effect on April 1 
1912, will terminate on March 31 1916, and ten demands, 
as to future wages and terms of employment, have been pre- 
sented by mine employees, as follows: ? 

1. That the next contract be for two years, commencing 
with April 1 1916 and ending on March 31 1918, and that 
— agreements and contracts with miners be pro- 

ited. 

2. An increase of twenty per cent in all wages rates. 

3. An eight-hour day for all day labor in and around the 
mines (in addition to the twenty per cent advance also de- 
manded for these employees), with pay for overtime at one 
and one-half times and for Sundays and holidays at double 
the standard rates. 

4. Recognition of the labor-union known as the ‘United 
Mine Workers of America, Districts Nos. 1, 7 and 9, An- 
thracite.” 4 : é 

5. A “more simplified, speedy and satisfactory’’ method 
of adjusting grievances. bee. 

6. That no contract miner shall be permitted more than 
one working place. ; 

7. That the selling prices of mining supplies be ‘‘more 
equitable and uniform.” 

8. That coal mined by the car shall be weighed and paid 
for on a mine-run basis, per ton of 2,240 pounds, including 
dirt and rock. 

9. A readjustment of the machine mining scale. 

10. That arrangements of detailed wages scales and settle- 
ments of internal questions, both as to prices and condi- 
tions, be referred to representatives of the operators and 
miners of the respective districts, to be adjusted on equi- 
table bases. 

Estimates show that acquiescence in the demand for an 
increase of twenty per cent in wages rates would alone add 
about $23,000,000 to the cost of producing the annual out- 
put of Pennsylvania anthracite. This sum could not be 
taken from profits, for, according to the data for 1909 com- 
piled by the United States Bureau of the Census, the whole 
difference between the annual value of the output ($148,- 
957,894) and the cost of production ($134,245,600), not in- 
cluding in the latter any allowance for depletion of supply 
or any return upon the investment, was $14,712,294. ore- 
over, if this $14,712,294 be diminished by an allowance 
of five cents per ton of coal produced for the depletion of the 
supply in the ground (72,215,273 tons at 5c. = $3,610,764), 
there is left only $11,101,530 as the highest possible return 
to $246,713,318 of capital which the Bureau of the Census 
states as the amount of the investment in anthracite pro- 
ducing property. This would be a return at the rate of ap- 
proximately four and one-half per cent per annum. 


SO-CALLED “FULL CREW” LAW 


The so-called ‘‘full-crew’’ laws, effective in Pennsylvania 
since July 15 1911 and in New York since September 1 1913, 
added $143,561 66 to the operating expenses of the year, 
without obtaining any service to the public or to the Com- 
pany. Of this total $36,859 95 was incurred by reason of 





the Pennsylvania statute and $106,701 71 was due to that 
of New York. The total compares with $155,142 62 and 
the respective items with $37,351 79 and $117,790 83 in 
1914, the reductions in this statute-compelled waste having 
been by means of higher train-loads. 


OPERATING RESULTS JUSTIFY CAPITAL EX- 
PENDITURES. 


The average freight-train load of 1915 was 652.58 tons, an 
increase of 12.64 per cent over 579.34 tons, the average of 
1914, and of 40.51 per cent over 464.45 tons, the average of 
1910. Although the number of tons of freight carried one 
mile increased 4.25 per cent over 1914 and 15.95 per cent 
over 1910, there was a decrease in the number of miles run 
by freight locomotives of 12.40 per cent, as compared with 
1914 and 7.26 per cent, as compared with 1910. These data, 
in large degree, explain the reduction in the proportion of 
operating revenues necessary to meet operating expenses 
from 66.84 in 1914 to 62.32 in 1915 (if $475,112 85 had not 
been gained, as already noted, by more favorable rates the 
economies in expenses would have reduced this ratio to 
63.59) and the concurrence ‘of an increase in operating rev- 
enues of $1,064,557 45 with a reduction in operating expenses 
of $365,225 25. They fully justify the additional capital 
investment represented by the heavier motive power and 
improved roadway and structures by means of which superior 
efficiency has principally been gained. It should be borne 
in mind that before this higher efficiency of the plant could 
produce these results it was obliged to overcome the reduced 
efficiency of labor. That is to say, the losses from increased 
wages rates, diminished service rendered, “full crew’’ laws, 
&c., had to be taken up before any improved showing could 
be achieved. 


CAUSES AFFECTING INCOME. 


INVESTIGATION CONCERNING RATES RULES HUUULATIONS 
AND PRACTICES IN ANTHRACITE. _ 


During the year covered by this report the Inter-State 
Commerce Commission concluded its inquiry S| 
rates and practices in the transportation of anthracite an 
issued an order requiring very extensive reductions in the 
rates from the anthracite on to tidewater and other 
destinations directly reached by the railways on which the 
shipments amy 8 including stations on the lines of your 
Company as far north as Albany, Troy and Mechanicville. 
The original order required the new rates to be put in force 
on October 1 1915, but, in recognition of practical trade 
difficulties that would attend such radical reductions in the 
midst of the trade-year, the effective date was postponed 
to April 1 1916. Minor modifications in the rates originally 
fixed have also been made, the Commission having, as it is 
believed, become convinced that its original order went too 
far in disr ding long prevailing adjustments resulting from 
commercial conditions that ought not to be ignored. These 
modifications include advances of five cents ton over the 
rates at first ordered to be put in force to y, Troy and 
Mechanicville. The order directs that the rates named shall 
be the maximum rates for a period of two years from the 
date on which it becomes effective. It is obvious that the 
changes which it commands will necessitate reductions at 
intermediate points not named and it is possible that adjust- 
ments at other points will become necessary. Estimates 
based upon the traffic handled during the year that ended 
with June 30 1915, indicate that the reduction in the annual 
revenues of this Company, resulting from the changes that 
this decision immediately requires, will amount to approxi- 
mately $374,000, orfabout 15.29 per cent more than the gain 
in 1915, from the advances that the Commission permitted 
by its order in the “Fiver Per Cent’’ case. 

The action of the Commission, as stated in its opinion 
(35, I. C. C. 220-284), was based upon the conclusion that 
the industry of anthracite mining has not been as remuner- 
ative as the public interest renders desirable; that, therefore, 
a larger share in the delivered price of coal ought hereafter 
to accrue to those who own and operate the mines, and that 
the whole of the reductions required should be added to the 
sales value of the output when prepared and delivered to 
the railways for transportation. Whether the result desired 
by the Commission can be obtained by the means which it 
has sought to put into operation remains to be determined. 
It is not possible, however, to agree with the opinion of the 
Commission that public interest uires anything to be 
taken from the revenues of the an ite railways, even 
though it should be found practicable to deliver the whole 
amount thus taken to the individual and corporate owners 
of mining re Among the objections to this course 
ars ttn the “Five Per C 

_1._ In the “Five Per Cent” case (31, I. C. C. 351), de- 
cided on July 29 1914, the Commission found that : 


_ “In view of a tendency toward a diminishing net operating 
income, as shown by the facts described, we are of ‘opinion 
that the net operating income of the railroads in Official 
classification territory, taken as a whole, is smaller than is 
demanded in the interest of both the general public and the 
railroads; and it is our duty and our purpose to aid, as far 
as we legally may, in the solution of the problem as to the 
course that the carrier may pursue to meet the situation.” 


While the Commission gave an incompletely favorable 
decision in that case, more than the whole advance accorded 
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to the anthracite carriers will be taken away by the decision 
in the Anthracite case. 

2. The carriers whose staple traffic is anthracite are in 
a substantially unique position in their dependence upon 
an exhaustible product, every ton of this traffic diminishing 
the minable aggregate and bringing nearer the date of com- 
plete exhaustion. Although the complete cessation of 
anthracite movement is inevitably approaching, no traffic 
to take the place of hard coal is in sight or is likely to appear. 
This ought to have been given recognition in the determin- 
ation of reasonable anthracite rates, for just rates must 

rovide not only a fair return upon the present investment 
— must safeguard that investment against this impending 
oss. 

3. The anthracite railways expended, in actual cash, 
from 1907 to 1914, for extensions and improvements of their 
properties, the sum of $434,344,536, but in 1914 their oper- 
ating income was $17,265,036 less than in 1907. This show- 
ing forces the owners of these properties to inquire whether 
incentive or justification for further developmental expendi- 
tures exists. Omitting the Pennsylvania System, the total 
gross receipts in 1913, from operating sources, of all the other 
railways serving the anthracite region was $274,593,886 96 
amd no less than $83,613,438 88 of this aggregate, or 31.18 
per cent, came from the transportation of anthracite. Dis- 
regarding their passenger business, which all authorities 
agree does not produce an adequate return upon the property 
used in the public service, 44.9 per cent of the remaining 
receipts of these companies was derived from anthracite. 
Therefore, to strike at the anthracite revenues of these car- 
riers is to strike at the very heart of their business, and as 
they were built and exist mainly to serve the anthracite 
mining industry, such an attack is to impair the very founda- 
tion of their existence. 

4. During the most satisfactory year of the last sixteen, 
1907, the net corporate income for all anthracite carriers, 
after paying wages, other operating expenses, taxes and in- 
terest upon indebtedness, averaged only 7.41 per cent of 
the cost of their property, while in 1914 it fell to 5.06 per cent. 

5. The receipts per ton per milefrom anthracite carried by 
these railways do not exceed those from other traffic, the com- 
parisons being based upon movements over similar distances. 

All the foregoing, and many other, objections to reductions 
in the anthracite rates were fully laid before the Commis- 
sion during the progress of its investigation. 

Counsel for this Company were of opinion that the Inter- 
State Commerce Commission did not have before it, when 
the order referred to was entered, any testimony sufficient 
to warrant its action as to rates to Delaware & Hudson 
destinations. It was considered, therefore, that, so far as 
this Company is concerned, the order was not binding and 
that on application to the proper tribunal a judicial decree 
enjoining its enforcement would issue. Notwithstanding 
this probability, it has been considered suitable, full weight 
having been accorded to the highly technical character of 
the legal considerations that would have to be relied upon 
in such a proceeding, to defer to the expressed purpose of 
the Federal commission and to permit the rates which it has 
named to go into effect, at least until their practical results 
are ascertained. An application for a rehearing before the 
Commission, as to the rates to Northern New York, has 
been made and is now pending. The Commission denied 
a ga to permit rates somewhat higher than those or- 
de (but as to the peopered sizes lower than those in force 
when the order was made) to be collected during the period 
prior to action upon the application. 


GENERAL REMARKS. 


The conditions of the year 1915 have no parallel in history. 
The unprecedented conflict of arms that absorbed the 
energies of so large a portion of the world has made this 
country, at least temporarily, a source of supply for capital 
and commodities to which other peoples, especially the 
belligerents, have eagerly resorted. Purchases of com- 
modities for export upon a large scale and at ascending 
prices have given stimulus not only to the industries directly 
affected but indirectly to many others. The same extra- 
ordinary demand, in conjunction with certain financial 
operations incident to the war and changes in the banking 
system brought about by the Federal Reserve system, have 
so augmented the funds available for new financing in the 
industrial field that extensive operations of that character, 
upon relatively favorable terms, have been permitted. 

To a degree the railways, especially those serving the port 
of New York and the larger industries affected, have shared 
in the increased productive activity. The suddenly aug- 
mented volume of traffic has pressed heavily upon railway 
facilities and, by reason of the scarcity of ships for trans- 
Atlantic exports, the inability of consignees to receive and 
unload shipments and other highly abnormal conditions, 
there have been instances of traffic congestion which the 
carriers affected were temporarily unable to relieve. This 
has not eet without producing higher gross receipts 
but, notwithstanding this, the situation with regard to the 
capital requirements of the railways is scarcely less unsatis- 
factory than at the date of the previous report. A study of 
the yields upon railway and industrial securities, at recent 
market prices, indicates that the average investor is relatively 
still less willing than formerly to forego the advantage of 
the somewhat 5 Pe oom yield of the industrials for the sake 





of becoming the owner of bonds dependent upon railway 
property. He is apparently unable to find in the railway 
situation any offset for the fact that, unlike the prices of 
the products of the industrials, the prices of railway ser- 
vices are closely limited by law and custom and returns to 
investors sharply restricted in practice, and he turns without 
reluctance to the field in which the laws of demand and 
supply are still unshackled and the rewards of economy and 
efficiency are restricted only to a just share of the gains 
which they secure. Hence the average prices of railway 
securities of the best class decreased from 1903 to 1915, 
so that the average annual yield to investors at current 
prices grew from 4.10 per cent to 4.73 per cent while that on 
industrials decreased from 5.69 to 5.44 per cent. In other 
words, capital for railway purposes became more costly, 
other capital became less costly. The imcreasing ability 
of the industrials to make their demand effective is found in 
the increased earnings of those companies and the ability 
of many of them to retire securities before maturity. These 
facts and the large amounts that the industrials have been 
able to spend to extend their facilities for the purpose of 
taking care of war orders and increased domestic business 
contrast sharply with the fact that at the same time, for 
want of funds, the railroads have been practicaly unable to 
extend their facilities. Capital can be obtained only from 
investors who are confident of receiving a fair return and 
adequate earnings can alone give this confidence. 

The retardation of normal railroad development is strik- 
ingly indicated by the fact that, during 1915, only 933.24 
miles of new line were added to the railway facilities of the 
United States. It is necessary to go back more than half 
a century and to the period of the Civil War to find another 
year in which less than one thousand miles were added to 
the country’s railways. In 1849, when the railway system 
was still in its minority, 1,369 miles of new railway were 
constructed, and from that time to and through the year 
1914, there were but three years, 1861, 1862 and 1864, in 
which the new construction was less than one thousand 
miles. Of the sixty-six years from 1849 to 1914, inclusive, 
there were five in which the new construction was more 
than 1,000 and less than 1,500 miles; eleven in which it was 
more than 1,500 and less than 2,000; eleven in which it was 
more than 2,000 and less than 3,000; nineteen in which it 
was more than 3,000 and less than 5,000; fifteen in which 
it was more than 5,000 and less than 10,000, and two (1882 
and 1887) in which it exceeded 10,000 miles. 

An especial difficulty attending efforts to finance new rail- 
way construction, extensions or improvements, at the present 
time, grows out of the burden imposed upon this country 
of absorbing a large volume of securities based upon domestic 
enterprises which are being sold to this market on account 
of the financial exigencies of the European war. This 
difficulty rests more heavily upon the railways than upon 
other corporate enterprises because a relatively larger pro- 
portion of their capital had been supplied by foreign inves- 
tors. A very careful investigation, based upon statements 
received from all railways in the United States, having more 
than one hundred miles of line, indicates that between March 
31 and July 31 1915 American railway securities having 
a par value of $480,892,135 01, were returned to this mar- 
ket. This figure is an understatement to the extent that 
securities formerly carried by domestic bankers or other 

encies for foreign account have been sold and by reason 
of the absence of data as to bonds that are in default. The 
same inquiry showed, subject to understatement from the 
same causes, that on ~~ 31 1915 the following railway 
securities were held abroad : 





Class— Par value Market Value. 

Stock, preferred .....+......-.. $236,151,600 00 196,092,423 26 

4 second preferred_-___...-- 5,608,850 00 2,115,414 75 

44 CIO os ik ce st canon 438,415,606 25 63,996,928 50 
DN RE Oe SARI ER es 24,632,291 93 22,574,283 93 
Debenture bonds-_-_.-......----- 160,288,700 00 141,444,592 50 
Collateral trust bonds_........-- 180,590,850 00 136,422,185 75 
Mortgage bonds____.-......---- 1,150,339,130 00 962,081,613 26 
Equipment trust bonds_--._...--- ,253,201 00 24,480,410 55 
Car trust certificates...........- 29,000 29,060 00 
Receivers’ certificates. .........- 2,201,000 00 2,201,000 00 








GOON ies li Seen Sanead $2,223,510,229 18 § $1,751,437,912 50 

It will be noted that the par value of the securities known 
to have been returned during the four months period to 
July 31 1915, equals more than one-fifth (21.63 per cent, 
to be exact) of the par value of those held abroad at its close. 
The situation in sours to the return of railway securities 
to this country has been further complicated by the plan of 
the British Government for the so-called “mobilization” of 
American securities. The original announcement dated 
December 15, and published in the “‘Gazette’’ of December 
21 1915, began as follows : 

“With a view to facilitating the maintaining of the ex- 
changes between the United Kingdom and United States of 
America, the Lords Commissioners of His Majesty’s Treas- 
ury are prepared to purchase American (including certain 
Canadian) dollar securities owned in ‘this country, or to 
receive such securities on deposit for use as cover for short 
loans to be contracted in America.”’ 

The ‘‘Gazette”’ of December 24 1915, contained a supple- 
mentary notice which concluded as follows : 

“Holders of American securities are requested to remem- 
ber that, although they are invited primarily to submit 
suitable securities under the present scheme, they can still 
contribute materially towards the achievement of the ob- 
jects aimed at in the scheme by selling their securities in 
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the open market and re-investing the proceeds in British 
Government securities.” 

Scrutiny of the list of securities acceptable by the British 
Government, under the foregoing plan, show that with few 
exceptions it consists of those issued by American railways. 
Under these conditions it must be realized that a very large 
share of that portion of the current American investment 
fund which would, in any event, be available for railway 
purposes, must, for the present, be diverted to the purpose 
of purchasing the railway shares and bonds which were 
formerly marketed in Great Britain and upon the European 
continent. The condition is one that ought not to be over- 
looked in connection with any study of the present and pros- 
pective situation of American railway enterprises. 

The fact is not overlooked that during the year 1916, there 
will be required a relatively small amount of railway financing 
for aetohe, seh of existing obligations and exclusive of the 
amounts that may have to be raised for new construction 
and for additions and betterments. Exclusive of equipment 
trust obligations, the total par value of railway bonds matur- 
ing in 1916 is $69,256,173, while the equipment trust obliga- 
tions amount to $46,303,255 50, making an aggregate for 


s cetntnnendl 








the year of $115,559,428 50. The amount of bonds stated 
is almost exactly one-seventh of the amount of those that 
matured during 1915. Of course, these figures do not in- 
clude anything for refinancing of insolvent railway corpora- 
tions through reorganizations. Pending undertakings of 
this character involve a large aggregate, the railway mileage 
in the control of receivers having risen during 1915 to the 
highest total in the country’s history. The total length of 
the railway lines in receiver’s hands on December 31 1915 
was 38,661 miles and earlier in the year it was approxim- 
ately 42,000 miles. These figures compare with 18,608 miles 
on June 30 1914; 16,286 on the same date in 1913; 9,786 in 
1912 and 4,593 in 1911. The highest total ever reported 
by the Inter-State Commerce Commission was 40,819 miles 
for June 30 1894. Receivers’ certificates outstanding on 
June 30 1914, excluding those issued for properties earning 
less than $1,000,000 per annum, amounted to $36,066 
and the present total is unduobtedly much larger. 


By order of the Board of Managers. 


L. F. LOREE, 
President. 


, ’ 








HUDSON AND MANHATTAN RAILROAD COMPANY 





SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31ST 1915. 





New York, April 1st 1916. 
To the Stockholders and Bondholders of Hudson & Manhattan 
Railroad Company : 
The President and es of Directors submit the following 


report of the operations of the company for the fiscal year 
ended December 3l1st 1915. 


CONDENSED COMPARATIVE STATEMENT OF 





INCOME. 
12 Months 12 Months 
Ended Ended 
Dec. 31 1915. Dec. 31 1914. 
Gross revenue _ pom nt eben ine ai a 25,989 15 $3,750,950 43 
opera: ex neluding de- 
preciation) and iowa. i Sedalia ake ein. gete 1,728,832 94 1,698,544 74 
Matiroad Imntiee. o.oo. 5. eek cc $1,997,156 21 $2,052,405 69 
Gross revenue Hudson Terminal Buildings and 
ee non-railroad — ge ee ‘iz 1,798,376 75 1,805,426 11 
expenses uding depreciation 
BS RRS af, 3 A < decrees 772,637 51 779,527 77 
Non-railroad Income-__-..........-...-..-. $1,025,739 24 $1,025,898 34 


Gross income applicable to fixed charges _-__- $3,022,895 45 $3,078,304 03 
Income deductions other than bond interest.. 243,765 12 236,790 05 
Net income applicable to bond interest ____$2,779,130 33 $2,841,513 98 
Deduct interest on N. Y. & J. 5s, First Mort- 
gage 4}4s, and First Lien and Refunding 5s_ 2,137,998 33 2,121,007 07 
Balance of net income for the period available 


for interest on Adjustment Income Bonds 
(see Exhibit 3) 








$641,132 00 $720,506 91 








The balance sheet, income account and various other 
statements of accounts and statistics, showing the financial 
condition of the company are attached hereto. 

The accounts of the company have been audited by 
Messrs. Patterson, Teele & Dennis, Accountants and 
Auditors, and their certificate is included herein. 


PHYSICAL CONDITION. 


All structures, track, signaling devices, electrical equip- 
ment and rolling stock constantly have been maintained 
at the highest standards of efficiency. No necessary re- 
pairs or replacements have been deferred. In making 
replacements it has been the policy of the management to 
have the new apparatus of the most modern and efficient 
type obtainable, thus effecting an improvement over the 
apparatus replaced. This policy, applied to many relative- 
ly unimportant details, has had an appreciable effect in 
raising the standards. ; 


TRAFFIC. 

From January through September 1915 our passenger 
traffic showed decreases as compared with the same period 
of 1914, but it should be borne in mind that the outbreak 
of the European war occurred in August 1914, and that 
prior to that event, the com as traffic had shown a 
normal growth. Since the full effects of the war did not 
begin to operate against this company’s business until 
September 1914, it was not until October Ist 1915 that 
significant comparisons of traffic could be made. Since 
October Ist 1915 our traffic has shown such satisfactory 
increases as almost to overcome the decreases of the prior 
months of 1915. It is a satisfaction to note also that begin- 
ning in October, the traffic over the uptown lines shows 


perenne for the first time since the installation of the 7c. 
are. 


ADDITIONAL FIRST LIEN BONDS ISSUED. 


During the year 1915, $615,500 face value of First Lien 
and Refunding Mortgage 5% Bonds were issued by author- 
og of the Public Service Commission for the First District 
of the State of New York and the State Board of Public 
Utility Commissioners for the State of New Jersey, for the 
purpose of reimbursing the company’s treasury for ad- 
ditional capital expenditures made and approved by the 
Commissions. Of said amount $200,000 face value of 
bonds have been sold, and the proceeds applied to such 











reimbursements. The balance of $415,500 of bonds is 
retained in the company’s treasury. 


CAPITAL EXPENDITURES NOT YET REIMBURSED. 

In addition to the capital expenditures referred to in the 
foregoing the further sum of $178,325 11 has been expended 
in the redemption of Car Purchase Certificates, and in im- 
provements and betterments. This amount also has been 
approved by the engineers and accountants of the Public 
Service Commission, but application has not yet been made 
to the Commissions for the authorization of further bonds 
for the purpose of reimbursement. Therefore, in making 
comparison of the conditions of working assets and working 
liabilities, hereinafter stated, with like fi as at Decem- 
ber 31st 1914, it should be borne in mind that your company’s 
treasury is entitled to reimbursement of the aforesaid ex- 
penditures in addition to the proceeds to be obtained from 


the sale of $415,500 face value of First Lien Bonds now in 
the treasury. 


HUDSON TERMINAL BUILDINGS. 

The Hudson Terminal Buildings practically are fully 
rented. The readiness of our tenants to renew leases as 
they expire, is the surest indication of the high character 
and desirability of our offices, and the efficiency of the 


service provided. 
SAFETY MEDAL. 


It is a source of much gratification to the management 
to announce that the American Museum of Safety has 
awarded the Travelers’ Insurance Company’s gold medal 
for 1915 to the Hudson & Manhattan Railroad Company 
“for achievement in accident prevention among its per- 
sonnel and for promoting safety for the traveling public.” 
The medal was presented at the annual dinner of the Ameri- 
can Museum of Safety held at the Waldorf-Astoria on the 
evening of February 3rd 1916. Enclosed herewith will be 
found a Special Bulletin published by the American Museum 
of Safety relative to the medal, and also enclosed will be 
ag No. 4 of Volume 2 of the H. & M. Review for March 
1 ; 

It is a pleasure again to bear testimony to the loyalty 
and zeal with which all of the officers and employees of the 
company have discharged the duties assigned to them. 

Respectfully submitted by order of the Board of Direc- 


tors. 
WILBUR C. FISK, President. 


EXHIBIT NO. 1. 


CONDENSED COMPARATIVE BALANCE SHEET AS OF DECEM- 
BER 31ST 1915 AND DECEMBER 31ST 1914. 


December 31 1914. ASSETS. December 31 1915. 
$120,452,089 01 Property accounts___..._.........---- $120,593 ,702 28 
~ 826,344 60 Less reserve for amortization___..._...- 1,011,461 35 








$119,625,744 41 








$119,582,240 93 

$1,000 00 Investments______....--.__-_-.._----- $8,000 00 
Proceeds of sales of prepety released 
from the lien of New York & Jersey 


Railroad Company mortgage, deposited 
114,099 14 with trustee of the r 
2,1 Amortiza 








ortgage___.....--. 114,099 14 
402,133 06 ome oon Sunes. Suneeese® oe Saventes, 631,448 95 
ond discount and ex! 
3,656,448 76 amortization... cere ese -SARP 88 81 
*Working Assets— 
$1,117,484 62 Current cash account_-__...-._...._-.-- $1,043,306 96 
Cash deposited to pay matured coupons 
27.637.25... (per GONNA). =. beet 685 0 
190,582 14 Current accounts receivable___________- 177,941 89 
9,060 66 Deposits with public departments --__-_- 9,060 
,242 1 d ce, taxes, &c__._..----.. 26,600 87 
176,840 97 Ma and supplies—less reserves - ,024 
ate 1,866 58 Accounts im suspemse___...........---. ---.---.-- 
$1,556,614 51 Total working assets.....___..._-. $1,504,620 28 











$125,356 ,039 88 


*The Com y’s treasury is entitled to 
capital expenditures to the amount of $178,325 11 and by the proceeds 
to ” ob ed from the sale of $415,500 First Lien bonds now retained in 
Tea ury 














1360 


—_—_—_— 


THE CHRONICLE 





[Vou. 102. 








LIABILITIES AND CAPITAL. 


December 31 1914. December 31 1915. 


$39,994,890 00 Gonamon capital stock and scrip________ $39,994,890 00 
5,242,151 25 Pref capital stock and scrip alla Sg aa 5,242,151 25 

held in as ee pedaona out- 

standing securities of predecessor com- 
BUOE TO . EN. . suctowcecay oi SR i ahs at 12,908 75 

ew York & we Railroad Company 
5,000,000 00 5% mortgage bonds_________________ 5,000,000 00 
944,000 00 *First Mortgame rir} i Te 944,000 00 

First Lien and refunding mortgage 5% 
36,765,133 86 RE STE aS Pe ee 37,119,133 66 
33.1  Aazeunent income mortgage bonds.... 33,102,000 00 
125,500 00 x co morégages................. 1,115,500 00 


pee o ligations able in 
1,008,000 00 “installments Lapa = “i RERIRE S27 824,000 00 
608,216 61 Readjustment reserve 608,216 61 








“ Working Liabitlities— 














$147 Current accounts payable_____._______-_ $156,031 85 
‘ 37335 4 Matured interest (per contra)_.__..____ 25,685 02 
916, eames RR aE a an ace ri 921,130 41 
53: received in Ye SERS Et ar eis 2 

sapered reserves.........- 4 

Ui interest earned on adjust- 

402,172 28 ment income bonds_.___...._._.____- 381,264 28 
$1,553,239 61 Total working liabilities__........__ $1,565,567 84 
$125,356 ,039 88 $125,528,368 11 








*The balance of the issue of old 414% bonds ($66,204,000) is deposited 
with the trustees of the First Lien and Refunding Mortgage and the Adjust- 
ment Income Mortgage in accordance with the terms thereof. 


t In addition to the $37,119,133 66 First Lien and Refunding 5% bonds 
outstanding in the hands of the public, there are restained in the Company’s 
treasury $415,500 par value of said bonds for the purpose of reimburse- 
ment of the company’s treasury for capital expenditures already made and 
approved by the Public Service Commission. 


EXHIBIT NO. 2. 


INCOME ACCOUNT FOR TWELVE MONTHS ENDED DECEM- 
BER 31ST 1915, COMPARED WITH TWELVE MONTHS 
ENDED DECEMBER 31ST 1914. 

1914. 1915. 
$3,490,880 76 Gross Revenue—Passenger Fares___...____- $3,477,695 46 


Misceilaneous Revenue from Railroad Oper- 
tions— 








Sees 60  - BO Ln... 6. o-oo conn stecsenece $121,149 94 
66,803 8' Other Car and Station Privileges___...___- 69,026 74 
Dune ee: “Oe POWER. oo kde eee se tees 12,081 29 
10,949 45 Miscellaneous Transportation Revenue___-- 15,443 89 
28,008 06 Other Miscellaneous Revenue___-_.__--_- 30,591 83 
$260,069 67 Total Miscellaneous Railroad Revenue______ $248,293 69 
$3,750,950 43 Total Railroad Revenue_-_-___.-_._._-_- $3,725,989 15 
Operating Expenses of Railroad— 
$260,801 32 Maintenance of Way and Structures____-_- $269 424 23 
159,256 79 Maintenance of Equipment_____.__..__-- 179,676 53 
, RL Be Bee |e RRS hai NE EES So 243,508 65 
622,485 69 Transportation Expemses____.._._._._-- O1b.e 54 
Lane i> || AR Peetee mememees. eee 1,110 12 
167 60273 General Expenecs.._._........... 2-2 elk 147.573 58 
$1,447 ,339 68 - Total Operating Expenses of Railroad__-$1,456,595 65 


$2,303,610 75 Net Operating Revenue from Railroad _--_.$2,269,393 4 
251,205 06 Taxes on Railroad Operating Properties- - - -- - 272,237 2 


$2,052,405 69 Net Income from Railroad Operation_-___.--_- $1,997,156 21 
$957,079 78 Net Income from Hudson Terminal Buildings $947,395 26 
40,190 84 Net Income from other Real Estate Properties_ 35,232 43 
$997 ,270 62 Total Net Income from Outside Operations._.. $982,627 69 
$3,049,676 31 Total Net Income from All Operating Sources. $2,979, 738 90 
28,627 72 Non-Operating Income._-.......---.------ 43,111 55 
$3,078,304 03 Gross Income__..-.....--..-------------- $3,022,895 45 


Income Deductions Other than Bond Interest— 
$54,266 67 Interest on Car ents__.... $45,066 67 
52,199 64 Interest on Real Estate Mortgages -----_-_ ,835 
73, is? $9 Rental Tracks, Yards and Terminals__-_-___ 71,822 50 
37.530 84 Amortization of Debt Discount and Expense 39,020 36 
19,605 61 Miscellaneous Deductions._______-_____-- 37,020 09 
$236,790 05 Deductions Prior to Bond Interest__......-- $243,765 12 
$2,841,513 98 Net Income Applicable to es ae ams $2,779,130 33 
Deduct Bond Interest on N. Y. & J. 5s, 
2,121,007 07 Mortgage 44s and First Lien teh R, 5s. 2,137,998 33 


Balance of Net Income, for the Period, Avail- 
able for Interest on Adjustment Income 


$720,506 91 bonds (see Exhibit 3)-........----------- $641,132 00 
EXHIBIT NO. 3. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC, 31 1915s 


Balance ovaieble for distribution as interest on Adjustment 
Income B eee tee Tete... .-....0seenee cue 
Earnings for twelve months ended December 3ist 1915 appli- 
Sg es interest on Adjustment Income Bonds (see E it 

See a pink Rie ate, Lyla AE Cie ay apatite tenes Raper aka aaald 


$402,172 28 


641,132 00 


$1,043,304 28 
Less installments of interest on Adjustment Eocome Bonds : 
Earned during six months ended December 31st 
1914, declared March Ist 1915 and paid 
April lst 1915, at the rate of $10 per $1,000 
DN dik anc se oi dae to duno * ve «keene ou aie $331,020 00 
Earned during six months ended June 30th 
i“ 1915, declared August 5th 1915 and paid 
October Ist 1915 at tthe rate of $10 per $1,000 
“PEGIDY OE pi sete apheip: 1 ES aa detieh: chem 331,020 00 
—————— $662,040 00 


Balance available for distribution as interest on Adjustment 
Income Bonds (see Exhibit No. 1) $381,264 28 


Note.—Coupon No. 6 representing the interest on Adjustment Income 
Bonds for the six months ended December 3lst 1915, was declared on 
March ist 1916 and paid April Ist 1916, at the rate of $10 per $1,000 bond 
(2% per annum) amounting to $331,020, leaving a balance of $50,244 28 
carried forward to the next interest period. 








The Commercal Times. 


COMMERCIAL EPITOME 
Friday Night, April 7 1916. 

Trade continues almost uniformly active. When inland 
navigation is resumed it may become even more so. Each 
week sees a repetition of the familiar record of remarkable 
transactions in all sorts of merchandise, and of the difficulty 
which mills and factories find in keeping up with their orders, 
or even, in some cases, within measurable distance of them. 
Some are more actively engaged than every before. Labor 
is scarce, wages are rising and the production of iron and 
steel is on an astonishing scale. It is said that the British 
Government has just exercised an option to purchase nearly 
300,000,000 pounds of copper in this country, the largest 
transaction ever known in the American trade. Articles of 
luxury are in larger demand. Sales of goods in general ex- 
ceed ‘those for several years past. Those of March were 
unprecedented. Ocean freights have latterly declined. On 
the other hand, fears are expressed that interior dealers and 
others may, through a fear of higher prices for merchandise, 
over-buy and thus pave the way for regrettable results later 
on. Railroad freight congestion still hampers business. So 
does the scarcity of materials such as steel, textile fabrics, 
leather, paper and dyestuffs. Cold weather and bad roads. 
have restricted business in some parts of the West. The 
winter-wheat crop is officially estimated at the smallest for 
four years past. Finally, American relations with Germany 
are critical and the American punitive expedition into Mexico. 
has thus far failed of success. Yet the business situation in 
the United States, provided due heed is given to counsels 
of ordinary prudence, is on the whole satisfactory. 


STOCKS OF 5 wueaeaney ~~ IN NEW eK’ ¥ 





pr. 1°16. Mar "16. Apr. 1 "15. 
Cees. “Deeblee 2 oo oe bt eee bags_1,284,374 1, 438, 430 1,1 25, 176. 
ee ek ee mats. 45,080 56.372 9 
somes; Our. cook ec ewes wee . 517,584 462,129 425.731 
NE Se La ae hogsheads_ 4,127 10,487 28,177 
ERE Sa a ta No. 51 "560 23,500 151,909 
I a eS aa ee bales. 282,701 319,118 45,385 
ar Ae A Se aS: bales_ See ( Sueus 500 
ES oe ay a Cole 0 Re OF SE ee ee 98, 
OE aE Se eee barrels. 60,600 65,000 50,600 


LARD in good demand; prime Western 11.65@11.75c.; 
refined to the Continent 12.60c., South America 12.75c., 
Brazil 13.75c. Futures were higher, with advanced quota- 
tions for hogs and buying by leading operators. The re- 
ceipts of hogs have been smaller than expected. To-day 
prices advanced early but reacted later. Commission houses, 
however, were pretty good buyers and offerings were not 
large. 

DAILY CLOSING PRICES OF L LARD FUTURES IN, CH ICAGO. 


ues. urs 
May delivery ----- cts_11 38 11.4244 Holi- 11. Hea 11.476 11.47 
July delivery._--.---- 11.60 11.67% day. 11.60 11.67% 11.70 


PORK in moderate demand; mess $24@$24 50, clear $22@ 
$25. Beef, mess $18 50@$19 50, extra India mess $31 50@ 
$32 50. Cut meats in good demand and strong; pickled 
hams, 10 to 20 lbs., 15144 @17c.; pickled bellies, 1344@14%e. 
Butter, creamery, 32@38c. Cheese, State, 14@18%e. 
Eggs, fresh, 2014 @24c. 

COFFEE quiet; No. 7 Rio, 954@9%{c.; No. 4 Santos, 
104 @10%¢e.; fair to good Cucuta, 11344@12%e. Futures 
have advanced, partly owing to higher prices at Rio and 
Santos. Also receipts have been light. Trading, however, 
has been small, and primary stocks have increased. The 
crop movement to Rio and Santos is 13,613,000 bags, against 
11,264,000 thus far last season, and 12,527,000 two years 


ago. To-day prices closed 2 to 3 points higher with sales 

of 27,500 bags. Prices were as follows: 

March - ..cts.8.66@8. uty... O08 -8 .31@8.32 November ‘i 

Sprit ipaniay sede 8. ee -16 | August ..... nee .37 | Decem eke ieee 
bbowond 23 | September “73: ‘41 @8.42| January ____8 

ion.) oer 26 @8.28 | October... .--8.44@8.46| February _--8.61 








SUGAR in good demand at some decline; centrifugal, 96- 
degrees test, 5.83@5.95c.; molasses, 89-degrees test, 5.06@ 
5.18¢.; granulated, 7c. Futures have latterly advanced on 
more active buying, especially of May, though this in some 
cases was accompanied by selling the distant months as a 
hedge. Cuban stocks are increasing, but shipments to the 
United States are hampered by the scarcity of freight cars, 
and ocean tonnage. The receipts at the Atlantic ports for 
the week were, therefore, only 66,482 tons, as contrasted 
with meltings of 68,000 tons. The ‘total stocks decreased to 
104,915 tons, against 106,433 tons in the previous week 
156,629 in 1915, and 197, 929 tons in 1914. ear positions 
are especially firm. Himely reduces his crop estimate 93,000 
tons, making it 3,082,000 tons. T'o-day futures closed un- 
changed to 4 points higher, with sales of no less than 17,85 


tons. Closing quotations. were as follows: 

March ...cts.4.20 4 25| July._..cts.5 91 5.02 | November cts4.70@4. 

ay a 4.98 §-90 August ..... .01 @5.02 | December _ _ .4.54 ? 
SP Séecond 5.02 03 | September .._4.99@5.00| January ....4.35 

June.... -..5.01 3 :03 | October ..... 4.90 @4.92| February ..-4.24@4.27 
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cocd. Tate as Inodernte Camend: ony Babine Cae “ 1915-16. 1914-15. Stock. 
; 4 Gi , erican see C.5 - 
cutta, 90c. Lard, prime, 96@98c. Cocoanut, Cochin, rae oe fT isia’| icc. | i018. 
174 @18c.; Ceylon, 164%@17e. Corn, 10e. Palm, Lagos, ee gy es 
20@22e. Cod, domestic, 63@64c. Cottonseed, winter, 78408] 1'519| 484,971) DOTS BaTT1e 
10.60¢.; summer, white, 10.60c. Spirits of turpentine, a 62. Gita! SN Leen Pe 
53/4c. Strained rosin, common to good, $5. $0/1,120°776! 39.487/1,571 218] 33r'6s1| 371°360 
PETROLEUM in demand and firm; refined in bar- 9| ° 98,451| 3,128 (150,914! 17/528) 42/313 
rels, $8 95@$9 95; bulk, $5 25 @$6 25; cases, $11 25@$12 25. Senos) 6 ---5| Solost ~aoae 77-48 
Naphtha, 73 to 76-degrees, in 100-gallon cases and over, 901,391; 23,088/1,611.815} 149,330; 162,062 
4114c. Gasoline, gas machine steel, 37c.; 73 to 76-degrees, Me 
steel and wood, 32@35c.; 68 to 70-degrees, 29@32c. 728| 140 1.613 Reha raza Py eae 
Closing quotations follow: bos'b24| 13:186| BOB747| 113;256, | 77"b48 
dark Lima. .-.--81 above 30 75,912| 5,762) 130,887, ->-..| _.-.. 
RE ee ih cis ee: nase _$1 80 915} "558; 17.138| 269.507) 170,349 
a rae 4 SS gecaa © pe heer SPoes| 432) Beal |B as|  Beaes 
ta a 4 Somerset. 83 deg. Caddo La, light. —- ie ’ 48| 1,993; 2.455 2/982 
“TOBACCO has been quiet but firm. ‘The'st lat ae Totals. ____... 93,455!5,892,898!177,149!9,214,93411,338,659) 1,491,957 
sirable binder and filler is only moderate. Man urers In order that comparison may be made with other years, 


buy only on a small seale, especially as the cigar trade is not 
= so brisk as recently. Low-grade tobacco is in sharp 

emand from Holland, supposedly for reshipment to Ger- 
many, and the supply equals the demand. Sumatra 
is in fair demand and recent purchases at Amsterdam will 
arrive here shortly. Cuban leaf is steady but quiet. A large 
business, however, is being done in Havana. 

COPPER in good demand and firm; Lake here on the spot 
28 léc.; electrolytic 28 4c.; for future delivery 27%4e. Len 
don standard advanced. 
already sold most of their duction for the next four 
months and that, notwithstanding the large output, consump- 
tion is greater than production. There is an inquiry here 
from Europe for shipment during the last half of this year. 
To-day it was reported that the English Government has 
exercised an option with large concerns in this country for 
the largest quantity of copper ever sold at one time in the 
history of the American trade, reaching nearly 300,000,000 
Ibs., at prices not much under prevailing quotations. Tin 
active and higher on the spot at 52@54c. London and 
Singapore have advanced. Arrivals latterly 55 tons. There 
has n some uncertainty as to the time of the arrival of the 
Tuscan Prince, and this of itself has strengthened prices 
here, as its cargo amounts to 775 tons from the Straits. It 
is not expec to be here in April. Spelter in active de- 
mand and higher on the spot at 1834c. London has been 
advancing sharply. Consumers have been buying here for 
the first half of the year. Lead quiet, but firm on the spot 
at 77%,@8ec. London after declining early in the week be- 
came stronger. Japan and Russia are believed to be in the 
market. Japan is expected to renew itS buying here before 
long. Pig iron advanced, but demand less dive. No. 2 
Philadelphia $20 25@$20 75; No. 2 Southern $15@$16, 
Birmingham. Steel has been in steady demand partly for 
export. 'The production of iron and steel in March was at 
the amazing rate of 40,000,000 tons of pig iron per annum 
and 43,000,000 to 44,000,000 tons of steel ingots per annum. 
It is pointed out, too, that the mills did not eatch up with 
their orders during March; far from it. Some of them fell 
farther behind than ever. Some big concerns refuse to sell 
rails for delivery beyond May 1 1917. Light rails 
have advanced $5, light gauges of black sheets $2 to $3 and 
spikes $3 a ton. At Pittsburgh the supply of semi-finished 
steel has increased a little. The demand for steel has re- 
cently fallen off somewhat owing to high prices and the 
difficulty of getting near-by deliveries. 


COTTON 
Friday Night, April 7 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
93,455 bales, against 109,963 bales last week and 101,806 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,892,898 bales, against 9,214,934 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,322,036 bales. 
































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ___-_-_- 3,974; 4,888} 6.536) 6,710 5,341, 3,430. 30,879 
Texas City-.--- 2,525 antes ----| 2,884 ----}| <----| 5,409 
Port Arthur- --- onehie ea rebar hme ce. ieee ool 
Pass, &c;  ....) -.2: BOSE MRE ate 781) 781 
New Orleans._..| 1,397; 2,720) 3,840; 3,773) 3,782 2,448 17,960 
Mobile. _-_--..-- 420 33 708 400 1,217) 641| 3,419 
Pensacola -- ~~~ ape Er whan bwee 2 Sea 226 Ae! Oe 
Jacksonville, &c_ pee See ery. ae sae 94) 94 
Savannah ____.- 2,040; 2,904) 2,016) 1,142 992 2,256: 11,350 
Brunswick --_-- aan) <i. skeel.-. shel... <aeln«.0 end ae 
Charleston ----~- 63 261 75 31 54° «1,05 1,543 
WwW eR 890 550 5] 1,172 708 585! 4,770 
Norfolk -.--...- 2,100; 2,427; 1,503; 1,359) 2,642 1,506; 11,537 
N’port News, &c; ---- Sirti |) Mae | y teteiary ----| 1,149, 1,149 
New York. --_-- SaneN Mote hated!) ened Caer a, ere metas 
Boston__......- 153 236 232 283 271) 9 1,184 
altimore _-__-- ote eine ae wiki-w ----| 363 363 
Philadelphia...-| ----| ---- Se gat Sedat pa SY, 17 
Totals this week_' 13,562! 14,019! 15,792 17.754! 15,007 17.321 93,455 
The follo shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 


It is said that producers have 





we give below the totals at leading ports for six seasons: 






































Receipts at—| 1916. | 1915. | 1914. | 1913. | yo12. | 1911. 
59 34,496, 34,84 13,637 
2'083| °° 4'308, eee 
20; 22.525 13.301 
i a 7,323| 2.759 619 
14,071} 22,365 5,545 
2,100' 4.650) -.--_. 
2,711; 2,600) 234 
: 3:026| 6.755 579 
orfolk .___ 8.198) 15,664! 804 
N’port N.,&c. 278, 3,048, -....- 
Alfothers____ 634, 22,217, © 2,741 
Total this wk.| 93,455} 177,149} 101,022) 95,205! 142,631, 37,190 
Since Aug. 1_!5,892,898|9,214,934'9,710,855'9,039,025' 11157579'8,100,124 
The exports for the week ending this evening reach a total 


of 123,847 bales, of which 67,466 were to Great Britain, 
20,289 to France and 36,092 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 




















Week euding April 7 1916. | From Aug. 1 1915 to April 7 1916. 
a Exported to— Exported to— 
rporis 
from— Great | Conti- | Great | | Conti- | 
Britain.| Prance \nentét< | Total. | Britain. | France. | nent&c. Total. 
Galveston__| 26,836) -.-.-- | 8,091| 34,927 805,902, 142,267) 365,6701,313,839 
Texas City.| 4,672) .....-| -..--- 4,672 174.924 60,981) 7,502, 243,407 
Pt. Arthur_| -.____ are ea Bets a a ateses Popa ,142 
Ar. Pass,&c -.._.- Daidis ns | wanigws bina | sescecl 18,878} . 9,722) 23,606 
NewOrleans 25,188 -__.-- | 2,156, 27,344 416,228 141,182, 234,023 791,433 
Meme ....| ..-.-% bin ls Saese eee 37,545} ..._.- ee 37,545 
Pensacola. _| ------ Pere: pen Piet 35,50 7,000: 1,338 43,845 
Ee ed een | 3,764 3,764 154,873) 65,556) 139,229, 359,658 
ERENT BPR ate palileaioe | ------ 51,916 4.000 ak 56,716 
Charleston -| -.---- Qe ee Baers P | ice we $4,055, © ...... | 20,325 74,380 
Wilmingt’n.| --.--- | SMe .....< LT. wean 63,236, 67,912, 131,148 
Norfolk ——-) ~~. <2 | 464 12,608 4164-1” 16,857 
"portNews) ------ eee ae Pen am i OER wseeaie ts weed 
New York.| 2,354 5 aia 7,623, 15,092; 67,031 104,690 285,141 456,862 
Boston ....| 3,874) -...-- | 1,246 5,120; 35,018 -..... 6,841 41,859 
Baltimore..|_ 4,542) -__..- gee | 4,542 90,803, 26,109 500, 117,412 
EG on isaineral om ona Dalek | endieens RE: ecemene 3,390, 14,726 
Portl’d, Me.| _.._--| -.---- Pes perenne Bk eared Be 2,452 
San Fran..| -..-.. SP See 6,000 7 pete ae ge eee | 121,227 121,227 
ST os =| oeneee Fe iki | 4,024) 4,024). .....- i eceent | 147,625 147,625 
Tacoma -..-| -....-. | sciecenend | 8,188) 3,188 -....- Le ow are | $7,015 - 87,015 
Los Angeles) -_-_-.- ORE Sse: Se EF icincal one cee 450) 450 
Pembina_--_) ------ | ------}------] ------ BF sardine | aS ae 1,761, 1,761 
0 -—2= , 1 co , ?' \*» * | i i ’ , ’ ’ 
Total 67 466 20,289| 36,092/123,8471,994,257, 633,358 1,499,531 4,127,696 
Tot. '14-'15, 65,147, 27,473, 44,351136,971 2,964,069) 514,698|3,243,746 6,722,513 
Tot. °13-'14 21,635 3,129| 52,615 77,3793,049,377 1,005,456,3,866,661 7,921,494 











Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— | 
Great Ger- Coast- | Leaving 
April 7 at— |Britain.| France.| many. | Cont’t wise Total, | Stock. 
New Orleans._| 3, 18,360} -.-.-- 27,874) _....- 49,734; 287,917 
Galveston ____| 10,420; 3,000) .._.-- 39,424) 13,150) 65,994; 215,166 
PY — Wt SaUceut Soe 2 te} Sous nel ce eaed 1, 1,500 147,830 
ID ss hs his Dek cide os ob on opie oe ee ee eee ee eee | 65,173 
Mobile- _----- EE ines a0 38 age ag 2,551] 5,774 11,7 
(BE Lae Sar Pe ee Coe ee 1,2 1,246 112,010 
New York_-_-_- 500} 1,200) -.---- et ee 4,000. tithe H 
Other ports.._| 3,000) ....--| .--..- yee 4,000. 101,054 
Total 1916__| 20,543 22,560) 100 70,598] 18,447/132.248 1,206,411 
Total 1915-_~|125,221| 11,403!) 100 86,556) 36.5791259,859 1,232,098 
Total 1914__! 27,501! 5,812! 54,268 31,497) 26,913'145,991. 586,003: 





Speculation in cotton for future delivery has continued 
small at irregular and generally lower prices. Rains have 
fallen in Texas, Oklahoma and Arkansas and also east of 
the Mississippi. Moreover, there has been some renewal 
of liquidation of May contracts. The long account in May 
is said to be large. And there has been more or less fear 
of a rupture of American relations with Germany growing 
out of recent submarine reports. Besides, stocks are large 
in this country, the exports are and private advices 
indicate a good increase in the . Some recent re- 
por have put the increase in the planted area at 6 to 8%, 

ut there is a widespread and deep-seated idea that the in- 
crease really be considerably more than this. The esti- 
mates range from 10% upward, not a few being 15 and 20% 
as regards Texas and 30% or more in Oklahoma. There 
was a report started some days ago, too, that Southern banks 
were beginning to get restive over their loans on cotton, 
and were likely to force the sale of a good deal on which they 
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made advances when the price was much higher than it is 
now— i. e., around 13 cents. It is noticed, too, of late that 
spot prices at the South have not advanced very easily. 
More than once it was noted that, even with liberal sales, 
at New Orleans, for instance, no change was made in prices. 
Inferentially holders were pleased enough to sell without 
exacting an advance. At times about the only support 


here has been the buying by Liverpool to undo 
straddles. But trade buying, that is, by spot inter- 
ests and to some extent by spinners, has also 
on some days been a_ sustaining factor. It 


is also true that many who have thrown over May 
have bought October, December or January. That was 
taken to mean that while certain interests in Wall Street and 
the West, which believe in the bull side, might let go of their 
May, their faith in the future prices was so strong that they 
simply switched to October, December or January, and there- 
fore stood on their holdings. Outside speculation, however, 
as a rule has been very light. Liverpool advices have shown 
that trading there has also been small and that American and 
Egyptian operators have sold there to a greater or lesser 
extent, owing to disappointment over the recent action of the 
market. Besides, Liverpool straddlers have been selling out 
the straddle in their own market, owing to some decline of 
late in ocean freights, which seems to portend larger imports 
of cotton at Liverpool. As everybody knows the straddle 
was originally made by buying in Liverpool and selling in 
New York. The reversing of the straddle has, naturally, 
depressed Liverpool, and more or less sustained New York, 
since it meant buying here. Certainly Liverpool prices have 
declined more than they have here. Oh the other hand, it is 
emphatically denied that Southern banks are putting pressure 
on Southern holders to compel them to sell. The consump- 
tion in this country continues large. Besides the size of the 
next crop, whatever the acreage, is purely conjectural, 
especially as the fertilizers will be of deficient quality. A 
good many believe, moreover, that the war will end some time 
during the coming season. They also believe that peace 
will be the signal for a phenomenal demand for cotton and 
a no less phenomenal advance in prices. Some maintain 
that even now the annual loss in sales of American cotton to 
Gérmany and Austria of some 3,000,000 bales will be made 
up by an increased consumption this year by the United 
States and Japan. To-day prices declined, owing to bene- 
ficial rains, weakness in Liverpool, a falling off in the demand 
from shorts, and apprehensions of a severance of diplomatic 
relations before long with Germany. Spot prices closed at 
12 cents for middling upland, showing a decline for the week 
of 10 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 1 to April 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 12.00 12.00 11.95 12.00 12.05 12.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 7 for each of the past 32 years have been as follows: 


























1916_c___-- 12.00| 1908_c____- 10.25|1900_c___-- 9.75|1892_c____-_ 6.75 
|) ee -95|1907____--- 1.00} 1899______- 6.19) 1891______- 9.00 
ae 13.40] 1906______- 11.70| 1898____--- 6.19|1890______- 11.44 
NS ic ia cal 12.60|1905-_____-- 8.05) 1897_.__--- 7.38) 1889______- 10.25 
2059.......< -00/1904______- 14.90/ 1896_____-_- -88| 1888______- 9.81 
. 3) a 14.60; 1903___---- 10.45/| 1895__.---- 6.38| 1887____--- 10.56 
1910____--- 15.00 | 1902__-_--_- 9.19| 1894_______ 7.75| 1886____-_- 9.25 
PSE 10.10|1901____..- 8.44|1893______- 8.56) 1885______-11.19 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. | Contr’ct Total. 

Saturday ___|/Quiet, 10 pts. dec__|Steady_.____-. 900 wee 9 
Monday __./S§ ERS AOE SPEED Steady......-- 517} 1,400 1,917 
‘Tuesday ___|Steady, 5 pts. dec__|Steady_____-_-_- 2,321 Hepes. »o2l 
Wednesday _/Quiet, 5 pts. adv___|Steady______-- a BE, mE 3 
Thursday -_-_|Steady, 5 pts. adv__|Firm _____---- 200 ie itate 200 
Friday - ___- Steady, 5 pts. dec__|Easy _...___-- 100 anh uate 100 
WO onic ividiccaccdccbhsis Hetkaiiinaennad 4,038! 1,400 5,438 
NEW ORLEANS CONTRACT MARKET.—tThe high- 


est, lowest and closing quotations for leading contracts in the 
sl Orleans cotton market for the past week have been as 
OlulOWS: 





























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























actin | Monday ,| Tuesday ,| Wed'day, rhursay| Friday, 
April 1.| April 3.\April 4.\;April 5.| April 6.|April 7 Week. 
April— | 
Range-.---.|— — —|— — — prdperden pegevadiee: caged: po eray ce Ae 
— 11.78 —~,11.81-.83)|11.78-.80|11.76-.80)11.85 — 11.75 —|— — — 
ay— 
Range----. 11.84-.88 11.77-.90)11.78-.89)11.77-.85|11.80-.93 11.82-.90|11.77-.90 
Closing - . - .}11.84-.85 11.89-.90) 11.85-.86/11.83-.84| 11.92-.93 11.81-.82;— — — 
June— 
Range-_-_..|— — —— — — —-— | EE —_——_—— 
r ieee 11.90 —/11.95 —/11.93-.95|11.93 —)/12.00 —/11.89 —/|— — — 
uly— 
Range- ---- 11.92-.01 11.86-.01) 11.93-.03) 11.91-.00)11.96-.11 11.97-.08)| 11.86-.11 
" Closing - - . -|11.93-.94 12.00 —/11.99-.00)11.97-.98)12.09-.10 11.97-.98|— — — 
ugust— 
Range----- 12.03 — 12.07 —)|12.03 —|— — — 10 —— — —/12.03-.10 
Closing - - . .|12.00-.02 12.07-.08) 12.05-.07|12.05-.07/12.17-.19 12.05-.07|— — — 
September— | 
Range-_-_...|— — —— — — —— ee 
Closing --~ ~|11.96-.98 12.03-.05) 12.03-.05)| 12.08-.10|12.21-.22 12.10 —|— — — 
October— | | 
Range----- 12.00-.09 11.93-.09)| 12.05-.11|12.04-.16/12.12-.28 12.15-.25)11.93-.28 
Closing - . - _|12.00-.01 12.06-.07| 12.07-.08)|12.13-.14)12.26-.27,12.15 —|— — — 
November— | | 
e ee ee Rr er eee OO ee | ——— 
Closing. -..|12.06 — 12.12 —|12.13 —/12.19 —/12.32 —!12.21 —- -_- — 
December— | | 
Range-_---- 12.17-.27 12.10-.26)12.22-.29| 12.20-.32|12.29-.44 12.31-.41/12.10-.44 
j Closing - - - - ae ee 12.24-.25| 12.29-.30 1243-43 13.20-.31 ——_— 
‘anuary— 
as srales 12.24-.31 12.17-.32|12.27-.34/ 12.24-.36| 12.32-.48 12.37-.45| 12.17-.48 
Closing - - - - |12.24-.25 12.30-.31}12.29-.30) 12.34-.35|12.47-.48 12.36-.37|\—- — — 
February— | 
Range-_-__..|—- — — — — — -—- -— SS oS 
Closing - - - . |12.26-.28 12.32-.34/12.32-.34/ 12.37-.39| 12.52-.53 12.41-.43/— — — 
March— | | 
Range---_-- 12.33-.35 12.28-.33|12.41 —|12.34-.37|12.41-.55 12.47-.56| 12 .28-.56 
Closing - - - .!12.28-.31 12.37-.39112.39 —!12.42-.44/12 55-.57 12.46-.47'— — — 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 7— 1916. 1915. 1914 1913. 
Stock at Liverpoon 859,000 1,518,000 1,214,000 1,246,000 
Stock at London --_..........-- 55,000 23,000 35,000 é 


89,000 125,000 88,000 86,000 

















Total Great Britain stock_--___ 1,003,000 1,666,000 1,307,000 1,336,000 
Stock at Hamburg-___________-- *1,000 *34,000 7,000 14, 
Stock at Bremen ____-_._--___- *1,000 *547,000 559,000 481,000 
Stock at Havre__..........---- 319,000 259,000 389,000 359,000 
Stock at Marseilles __._._..__.-_- 3,000 19,000 3,000 2,000 
Stock at Barcelona ___-___.___- 47 ,000 41,000 32,000 31,000 
Stock at Genoa ___.-.____-_---- 119,000 1,000 36,000 24,000 
Stock at Trieste _...._......-.- ,000 *4,000 48,000 29,000 

Total Continental stocks __-____ 501,000 1,505,000 1,084,000 940,000 

Total European stocks_-_-___-_-_ 1,504,000 3,171,000 2,391,000 2,276,000 
India cotton afloat for Europe... 65,000 30,000 213,000 68,000 
Amer. cotton afloat for Europe... 320,824 757,962 7,430 300,141 
Rayys Brest Sc. stiees for Eur'pe 32,000 40,000 67 ,000 38,000 
Stock in Alexandria, Egypt_--___ 00,000 240,000 278,000 221,000 
Stock in Bombay, India-_____-___ 1,087,000 39,000 1,025,000 855,000 
Stock in U. 8. ports______..__-_1 659 1,491,957 31,994 681,607 
Stock in U. S. interior towns__._._ 976,327 77, 553,392 547,991 
U.S. exports he it ect 66,416 7,629 3,004 300 

Total visible supply__..__.._- 5,490,226 7,484,820 5,649,820 4,988,039 

y vi the above, totals of American and other descriptions are as follows: 
Liv See ba:es. 643,000 1,213,000 971,000 1,058,000 
Manchester stock--_........--- 5 59,000 58,000 
Continental stock. -__.......__- *412,000 *1,336,000 998, 905,000 
American afloat for Europe--.___ 320, & 387,430 300,141 
U.S. ce eS OO as 1,338,659 1,491,957 731, 681,607 
U.S. interior stocks___.....___. 976 327 ae 553,392 547,991 
U.S. exports to-day___..-.-.--. 66,4 6 3 

Total American__-_-_-......-. 3,822,226 5,779,820 3,703,820 3,551,039 

East Indian, Brazil, &c.— 

Liverpool stock. _...-..._.-__-- 216,000 305,000 243,000 188,000 
London stock...........------ ,000 23,000 5,000 4,000 
Manchester stock........-.__.- 21,000 29,000 29,000 28,000 
Continental stock. -......-..._- *89,000 *169,000 86,000 35,000 
India afloat for Europe________- 65,000 130,000 213,000 68,000 
Egypt Brazil, &c., afloat___.___ 32,000 40,000 67 ,000 38,000 
Stock in Alexandria, Egypt _-____ 100,000 240,000 278,000 221,000 


Stock in Bombay, India______-- 1,087,000 


Total East India, &c 1,668,000 1,675,000 1,946,000 1,437,000 
Total American 3,822,226 5,779,820 3,703,820 3,551,039 


Total visible supply _________- 5,490,226 7,454,820 5,649,820 4,988,039 
Middling Upland, Liverpool 7.624. 5.52d. 7.364 6.95d 








Middling Upland, New York... 12.00c. 9.80c. 13.35c. 12.50c. 
Egypt, Good Brown, Liverpool_. 19.91d. 8.50d. 9.80d. 10.50d. 
Peruvian, Rough Good, Liverpool 13.00d. 9.25d. 9.00d. 9.90d. 
Broach, Fine, Liverpool--_-_-___-__ 7.40d. 5.15d. dy eee: 
Tinnevelly, Good, Liverpool--___ 7.52d. 5.26d. 6 5-16d. 6%d. 


*Estimated. 











age : Continental imports for past week have been 59,000 bales. 

“Apr Kors Apne: Aprils. Aprile ony. The above figures for 1916 show a decrease from last week 

a of 68,385 bales, a loss of 1,964,594 bales from 1915, a de- 

ie. —_ |__| _ tL CL | crease of 159,594 bales from 1914 and a gain of 502,187 
Closing alas inc 11.59-.61/11.68-.70|11.64-.68)11.66 —|11.77 —|11.62 — | bales over 1913. 

Range.....-- 11.66-.71|11.56-.77|11.70-.78|11.67-.74|11.71-.83|11.69--82 ! QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Glo anhetaate 11.66-.67|11.74-.75|11.70-.71|11.71-.72/11.82-.83|11.68-.70 MARKETS.—Below are the closing quotations of middling 
ange. ...... 11.85-.90'11.76-.96|11.87-.95|11.83-.93|11.88-.01|11.86-.00 Cotton at Southern and other principal cotton markets: 

Closing... _-- 11.85-.86|11.91-.92]11.88-.89| 1 1.89-.90|12.00-.01] 11 .86-.87 ~- ——— ia 
—— mee pag Naetie nopbetist Wiig: Beare em Sic he Closing Quotations for Middling Cotton on— 
Closing... 11.88-.90|11.95-.97|11.92-.94|11.93-.95|12.04-.06|11.90-.91 “April 7. |Saturday.| Monday.| Tuesday.| Wed day.|Thured’y.| Friaay. 
| SE eee — — CC | — —_ — ¢ 
Closing = -2- 11 .92-.94]11.98-.00|11.95-.97|11.96-.98|12.07-.09]11.93--95 Galveston -----|12.20 19-20 112.25 112.25 112.30 112.30 
— Mobile.__..__- 11:75 11-75 {11-75 (411-75 ~=—*(4.75 «4411.75 
Range. _____- 11.$2-.89]11.75-.93]11.87-.93)|11.84-.95|11.92-.07|11.92-.07 
Closing ------ 1182-83] 11.88-.89] 1 1.88-.89|11-92-.93]12.05-.06|11-92-.93 Gharleston=--~-|1154 tse [dese ~—sddog OdESSA 
Range______- 11.94-.01]11.89-.04|12.00-.06|11.98-.09]12.06-.20]12.07-.20  yyauminstom----|11%%, 11%, 11%, i184, 11%, (|e 
a ts 11.95-.96]12.02-.03)12.00-.02| 12.07-.08}12.19-.20}12.06-.07 Baltimore _____ 12 12 11% 11% 11% 11% 
Range______- 12.06-.08}11 .99-.05]12.09-.15]12.10-.17]12.16-.26|12.25-.26 {hiladelphia -.-)12.25 112.25 = 112.20 112.25 = 12.30 112-28 
Closing ~~~ 12.04-.05]12.11-.12|12.10-.11|12-16-.18112.29-.30|12-15-.17  \enphis..22/12.00 1300 «(tee CdSe stb bed bo 
St. Louis...... 12 12 12 12 12 12 
I oh onc oa Quiet Quiet Steady | Quiet Steady | Steady usto 
Options ~~~ - Steady | Steady | Steady | Steady | Steady 'Briystdy [ttle Rock..__ll3.13  li313 lists lists lists  lises 
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AT THE INTERIOR TOWNS the movement—that is, } 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 


























| Movement to April 7 1916. | Movement to April 9 1915. 
| 

Towus | Receipts. { Shtp- | Stocks | Receipts. | Shtp- | Stocks 

| ments.| April ments.| April 

| Week. | Season. | Week.| 7. | Week.) Season. | Week.| 9. 
Ala., Eufaula_.| 450, 17,141) | 145 12,032, 258 24,363, 503| 9,364 
Montgomery -| 1,760, 110,895, 3,848 63,949 2,175 195,030, 4,585, 64,060 
Selma ._____- 470, 56,424) 1,858 25,757, 2,092 129,297, 3,933 23,255 
Ark., Helena._| 231; 51,299) 1,069 12,083 324 61,210, 1,281| 10,095 
Little Rock..| 2,569, 155,452 6,095, 35,876 3,322 198,792} 8,168 35,786 
Ga., Albany __ 65, 20,615 441| 5,629 95, 31,793, 951) 11,494 
Athens __.___ 2,065, 109,306 4,300, 27,278| 1,360 114,579| 3,500, 19.784 
Atlanta_____- 7,558, 125,016 4,543, 66,731! 2,486 1/5,540 2,866 16,482 
Augusta -____ 4,157| 358,364) 7,427/124,711 3,171 424,684| 6,318129,711 
Columbus....| 486 61,210, 1,557 48,918, 270 95,629| 3.748] 38.749 
Macon -.___- 440, 42,884 611] 9,548 35 36,930, 827, 9,167 
Rome -_____- 961; 59,646 1,188 18,795 889 62,335 1,038 8.729 
La., Shreveport, 365, 116,057; 1,597) 29,704 2,323, 149,169, 4,296, 44,139 
Miss..Columbus 151, 16,077, 136 5,142) °355| 31,052 1/101) 4/956 
Greenville --.| 179 61,702) 412) 6,408 381 72,169) 748 10,063 
Greg wood.._| 1,019) 943, 1,388, 16,575, 730 131,280, 1,230, 13,782 
Meri. pn -.--| 923, 43,921 2,566, 15,725, 528 45,140, 2.414) 14,389 
Natché }. --_- 67, 23,655 169 9,498) 183 21,384) 2,514 5,076 
Vicksbt @_-..| 118, 25,626 164 (214° 243 37°314 1/176 8,099 
Yasoo 'jity-_-| ..-..- 30,558) 93) 10,545, 40 39,416, 1,230 7,625 
Mo., St. Louis_| 10,712 1643) 10,459 19,772) 23,025 568,388, 25,337, 36,421 
N.C., Raleigh-| 118, 11,298 200 288 (418 11.14 500-384 
O., Cincinnati-| 4,510, 206,999, 5,090, 18,118, 5,546 239,319, 7,929 16,552 
Okla., Hugo-_-| ..-._. | 12,613 41) 377; ....| 10,3 alae Sateen 
8.C., Greenw’d, 24 18,834) 360 9,674) 23,430 652) 7,814 
Tenn.,Memphis 14,591 875,574, 20,049.235,225, 18,016 970,027 30,871 180.232 
Nashville ____| __-__- 684) -.._.. 1,837} 238 6,2 430 1,673 
Tex.,,Brenham 107 19,489 91, 3,287) 242 18,061; 266 1,057 
Clarksville...| _ 277| 27,582 15 5,512) 150 45,805 218, 1,100 
Dallas______- | 1,524 88,481) 306 11,281) 3,339, 118,089, 1,577| 4,673 
Honey,Grove_| 263| 28,788 173| 1,870, 25 24,306 60 350 
Houston_____ | 27,887,1,905,723, 31,736117,761! 50,9303,198,750, 53,165 139,936 
Paris... 2... | 1,545,  91,517| 857, 2,245 


637 6 »207| 800 115,720) 


Total,,33 towns 85,592.5,460,026 108,674 976 327,124,955 7,426,783 174,289 877,272 





The above totals show that the interior stocks have de- 
creased during the week 23,082 bales and are to-night 99,055 
bales more than at the same time last year. The receipts at 
cto have been 39,363 bales less than the same week 

year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











—1915—-16—— —1914—-15——_ 
April 7— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee Be ee ae 10,459 591,255 25,337 540,694 
pS REESE SS SEARS ° 293 ,649 9,212 262,890 
pe | OR are 6,784 pies a 840 
wi a ell lla at, Se 1,892 111,277 5,468 127,718 
Af GOS Oo See eee eee 2.975 104,338 2,022 89,709 
Via Virginia points__.___._____- 1,542 109,289 2,107 158,355 
Via other routes, &c____________ 19,948 429,746 29,488 322,647 
Total gross overland________-_ 38,044 1,646,338 73,634 1,505,853 
Deduct Shi ts— 
Overland to N. Y., Boston, &c__ 1,564 133,178 6,920 141,945 
Between interior towns_________ 4,162 134,177 6,104 160,596 
Inland, &c., from South_______- 10,325 226,904 18,307 120,450 
Total to be deducted________-_ 16,051 494,259 31,331 422,991 
Leaving total net overland*___21,993 1,152,079 42,303 1,082,862 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 21,993 bales, against 42,303 bales for the week last 
year, and that for the season to date the egate net over- 
land exhibits an increase over a year ago of 67,217 bales. 

















1915-16——— 1914—-15——_— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 7______ 93,455 5,892,898 177,149 9,214,934 
Net overland to April 7_________ 21,993 1,152,079 42,303 1, 862 
Southern consumption to April 7. 88,000 2,618,000 60,000 2,130,000 
Total marketed______.._.___- 03,448 9,662,977 279,452 12,427,796 
Interior stocks in excess__..__.__ *23 ,082 530,365 *49,334 757,133 
Came into sight during week __180,366 _.______ wee. cee. ees 
Total in sight April 7_...____- Uae SR Ae ES <the bas 

- 13,184, 
North’'n spinners’ takings to Apr.7 32,483 2,465,689 44,269 2,383,871 





* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales 
1914—April 10 _______----- 126 497 | 1913-14—-April 10____-__- 13,460,310 
1019—Aprdl 14 <2... es 147,785 | 1912-13—April 11_______ 12,570,509 
1912—April 12 _-_.--_.---- 192,795 |1911-12—April 12._____- 14,488,184 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate that rain 
has been general during the week, but the precipitation light 
or moderate as a rule. Preparations for the next crop are 
well under way and planting has been commenced in earlier 


of an inch, on one day. Average thermometer 70, highest 
week, to the extent of forty-six hundredths of an inch. 
the extent of one inch and twenty-eight hundredths. The 


sections. 

Galveston, Tex.—Rainfall for the week eighteen hundredths 
83, lowest 56. 

Abilene, Tex.—There has been rain on one day the pest 

e 

thermometer has averaged 58, ranging from 40 to 76. 

Dallas, Tex.—Rain has fallen on two days of the week, to 
thermometer has averaged 59, ranging from 48 to 70. 

Fort Worth, Tex.—There has been rain on one day of the 


past week, and the rainfall has been one inch and thirty- 





eight hundredths. 
averaging 58. 

Palestine, Tex.—Rain has fallen on two days of the week, 
to the extent of one inch and forty-two hundredths. Mini- 
mum thermometer 50, highest 72, average 61. 

Taylor, Tex.—There has been rain on one day the past 
week, the rainfall reaching forty-eight hundredths of an inch. 
Minimum thermometer 46. 

New Orleans, La.—There has been-rain on two days the 
past week, the rainfall reaching one inch. The thermometer 
has averaged 65. 

Shreveport, La.—Rainfall for the week two inches and 
twenty-nine hundredths of an inch, on three days. Mini- 
mum thermometer 49; maximum 81. 

Vicksburg, Miss.—Rainfall for the week one inch and fifty- 
two hundredths, on two days. Average thermometer 61, 
highest 83, lowest 51. 

Mobile, Ala.—Planting has commenced under favorable 
conditions. It has rained on two days of the week, the pre- 
cipitation being one inch and thirty-eight hundredths. Aver- 
age thermometer 64, highest 74 and lowest 54. 

Selma, Ala.—There has been rain on three days of the past 
week, and the rainfall has been two inches. Thermometer 
has ranged from 47 to 78, averaging 61. ; 

Madison, Fla.—There has been rain on two days during 
the week, the rainfall reaching one inch and seventy-five 
hundredths. The thermometer has ranged from 49 to 78, 
averaging 64. 

Savannah, Ga.—Rainfall for the week one inch and forty- 
nine hundredths, on two days. Maximum temperature 76, 
minimum 50, average 65. : 

Charleston, S. C.—There has been rain on one day during 
the week, to the extent of two inches and five hundredths. 
The thermometer has averaged 63, ranging from 49 to 76. 

Charlotte, N. C.—We have had rain during the week, the 
precipitation being one inch and twenty-two hundredths. 
The thermometer has averaged 57, the highest being 75 and 
the lowest 41. 

Memphis, Tenn.—Rain on three days of the week to the 
extent of one inch. Average thermometer 58, highest 78, 
lowest 44. 


NEW ENGLAND COTTON MILL SITUATION.— 
The Wage Question.—Reports from Fall River are to the 
effect that at a meeting of the executive council of the 
National Amalgamation of Textile Operatives (an organiza- 
tion said to represent 25,000 operatives in various centres) 
on April 2 a recommendation that all textile unions take 
immediate action toward seeking advances in wages was 
adopted. In line with this it was reported from New 
Bedford on the 4th that the cotton mill workers of the city 
will, at a meeting on April 10, renew their demand for a 
further wage increase. Moreover, at a meeting of the Loom 
Fixers’ Association of Fall River on the 5th, the question of 
requesting a further advance was considered, and it was 
voted to leave the decision as to the extent of the increase 
to be asked to the organization’s delegates to the Textile 
Council with the proviso that it should not be less than 
10%. The matter will also be taken up by the mule spin- 
ners, weavers, carders and slasher tenders next week. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Thermometer has ranged from 46 to 70, 

















wan Tefenee. 1915-16. | 1914-15. 
eek an son. 
Week. Season. | Week. Season. 
Visible supply Mar. 31__.___-- 5.568.611} ......-.- 7,489,050) .~...---- 
Visible ma A PE Reticdunwenk” meee eR eae 3,176,816 
American in sight to April 7___| 180,366/10,193,342| 230,118/13,185,929 
Bombay receipts to April 6____| 0 ,000| 2,474,000; 110,000) 1,630.000 
Other India ship’ts to April 6-_- ,000 ,000 15,000 238 ,000 
Alexandria receipts to April 5_.| 612,000 634,000 9,000 787,000 
Other supply to April 5 *____-- * 614,000 131,000 12,000 123,000 
Fowl WOT. tech inns Gees 5,871,977|18,262,552|7 865,168) 19,139,745 
educt— 
Visible supply April 7__-.._--- 5,490,226) 5,490,226)|7,454,820| 7,454,820 
Total takings to April 7.@__-__- 381,751/12,772,326| 410,348)11,684,925 
‘a whieh Ameriean....-... 349°751| 91594.326| 272'348| 9'084.925 
Of which other ........-...- 132,000) 3,178,009! 138,000) 2,600,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
2,618,000 bales in 1915-16 and 2,130,000 bales in 1914-15—takings not 
being available—and the a te amounts taken by Northern and 
foreign spinners, 10,154,326 bales in 1915-16 and 9,554,925 bales in 
aos. ot yaeen 6,976,326 bales and 6,954,925 bales American. 

st ; 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































- Alexandria, Egypt. 1915-16. 1914-15. 1913-14. 
March 15. 
Receipts (cantars)— 
This . — SES 68,217 | 135,000 80,000 
ee MMS... occison os 4,385,229 5,634,926 7,286,177 
This | Since This | Since This | Since 
Exports (bales)— Week. Aug. 1.| Week. Aug. 1.|| Week.'Aug. 1. 
To Liv: "Niles He: 3,302 177,727 | 4,500 153,331)| 1,250|173,461 
To Manchester________- 2, ,380)} 6,500 125,452)} ___- ,869 
To Continent and India_| 3,597|130,996|| 6,600 203,256)| 9,250|330, 
To America. ____._..__- 5,415, 173,033|| 3,300 107,075|| 3,250) 51, 
Total exports________ 15,034'599,136!:20,900 589,114/113,750!729,323 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week end- 


ing March 15 were 68,217 cantars and the foreign ship- 
ments were 15,034 bales. 
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{Vexu. 102. 








INDIA COTTON MOVEMENT FROM ALL PORTS. 





| | 
| 1915-16. 1914-15. 








The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 




















































































































March 16 ten a spot cotton have. been as follows: 
Receipts at— | Since | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. Spot. Saturday. Monday. | Tuesday. | Wednesday. Thursday. Friday. 
Te ett RE '102,000!2,162,000 112,000) 1,333,000'106,000/2,261,000 Market, 
tates any —— 12:15 Dull. Quiet. Quiet. Quiet. | Moderate | Quiet. 
ie | For the Week. Since August 1. Pm: vascioasue 
from— | Great | Contt-| Japan Great | Comm. | Japan Mid.Up!'ds| 7.70 7.65 7.65 7.58 7.57 7.62 
Britain.) nent. \&China| Total. | Britain. | ment. & China | Total. Sales _.__. 3,000 6,000 6,000 §,000 7,000 5,000 
Bombay— | Spec.é&exp. 500 1,000 1,000 1,000 1,000 1,000 
3916 16_.| ..-... | 1,009) 64,000] 65,000 24,000 166,0001,025,000,1,215,000 
2 ’ eo | aN my ry eer Futures. Easy, et, uiet, |Quiet,unch.| Irregular, Quiet 
festa) 2438 3 | 58,000| 60,000 36,000 184,000, ‘674,000, ‘894,000 | darker \| 3@4 pis. | 17@2i4 |1@2% pts. to 1 polut | 1s@2H | 1@3 pis. 
Calcutta— | aa 19,000) -....- 21,000 23,000, 603,000 663,0001,289,000 opened } decline. | pts. dec. | advance. | decline. | pts. adv. | advance. 
1915 16__| _..__. be Sac 7,000, 7,000 2 15,000 11 000 28,000 , 
{ , ted Y . ’ ’ Market, {\Barelyst’y,| Quiet, Easy, Easy, Firm, Steady 
ee ac") ------ wero Bf 8,000, 40,000, 49,000 | “4 5% @6 pts.3}4 @7 pts.|1 pt. dec. to|4@634 pts.| S@10 pts. | 114 @334 
SY gd alias Vad AG eee «Si 16000 61, 97,000} p.m. |! decline. | decline. |2 pts. adv,! decline. | advance. | pts. adv. 
} ! . m3 ABR RS aE ae . * 
Tid 1522) 222222) 000 222222} Toon 2° 000 22227, “£000 | ‘The prices of futures at Liverpool for each day are given 
Pr .--- onata fates (pete Recettee ateeae 4 31, 2, 38,000 | below. Prices are on the basis of upland, good ordinary 
$915 16... 2,000, 4,000 -..... 6,000 16, 70,000, 50, 136,000 clause, unless otherwise stated. 
1913 14--| 2,000, 17,000, 1,000, 20,000, 26,000 196,000 22,000, 244,000 | _ The prices are given in pence and 100ths. Thus: 7 52 means 7 52-1000. _ 
pesca ‘See eggs 2. a asic j 
Total all— | | ad 1.1. | Saturday. | Monday. | Tuesday.| Wed’day.\Thursday.| Friday. 
1915 16..| 2,000 7,000 71,000 80,000, 43,000; 262,000 1,086,000/1,391,000 As. day. | day day day 
1914 15._| 4,000, 7,000 61,000 72,000 83,000, 287, 724,0001,094,000 | Apl. 8. |1234) 1234 |12| 4 |12%) 4 |12%| 4 |12é%) 4 |12é¢) 4 
1913 14._| 4,000) 36,000) 12,000' 52,000! 56,000: 844, 768 ,000,1 668,000 p.M.| P.M, |\P.M.'P.M.|\P.M.\P.M.\p.M.\p.M.\p.mM.\p.m, p.m. p.m 
According to the foregoing, Bombay appears to show a de- a.) @ 16.98. 1-8, 1 Paes 4 PS Te. q 
crease, compared with last year, in the week's receipts of | Aptil;---\----|7 33, /47, 148 42 148 (42ssesisesids a6 as 
10,000 bales. Exports from all India ports record a gain of} July-Aug.|---~|7 46% 4343 41 |4334\41 |39 |3434|38 |44%4|43 146 
8,000 bales during the week and since Aug. 1 show an dm | Det-Nov.|--.-\7 20isig3 13/23 27 |24)4|23 74/90 Feiiat |p0t 31% 
crease of 297,000 bales. ~ | Mar.-Apr.!_---17 20 164411634120 [18 '17 |14 1164/22 31 i 25% 
MANCHESTER MARKET.—Our report received by CaN SES 
cable to-night from Manchester states that there is a 
hesitating inquiry from India, bids being scarce and sales BREADSTUFF 


scarcer. China grays are in disappointing request. We 
give prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 


























1916. 1915. 
8% Ibs. Shirt- |Cot'n 8% Ibs, Shirt- | Cot’s 
32s Cop ings, common |Mtd 328 Cop tngs, common | Mid 
Twist. to finest. Upl's Twist. to finest. Upis 
Feb jd. d.js.d s.d.| d. ‘d. d.js.@ edi @ 
18 (12% @ 13%7 14%@9 3 7.82 No quo tations 6.01 
= 12% G@ ing 1%@9 3 7.72, No quo tations 4.97 
ar 
3 |12% @ 13%'7 1K%¢9 3 7.84) No quo tations 4.99 
10 112% @ 13%'7 1K@9 3 7.81) No quo|tations 5.17 
17 (12% @ 13%7 14@9 3 7.87 8% 8%'6 0 3; 6 5.27 
24 112% @ 13%/7 1%@9 3 7.73. 8% @ 9 6 3 1 © 5.48 
= 12% @ 13 |7 0 @9 2 7.77\8% @ 94%\6 3 @7 9 5.62 
7'12% @ 13 |7 0 @9 2 7.62:8% @ 9%6 3 @7 9 5.52 
SHIPPING NEWS.—As shown on a previous e, the 
exports of cotton from the United States the pats week have 
reached 123,847 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool—<April 1—Queen Margaret, 522__. 
Apes ea aR eR Pi 1,973 
To Manchester—April 1—Bovic, 381__.._..__.-____ ui. 381 
7 Basve—Aaee 1—Harrovian, 779__-April 6—Devon City, o.ns0 
To Bordeaux—April 1—Exford, 1,399__~~~ ~~ 7777777777777" 1,399 
To La Pallice—April 3—Strathtay, 1,207-_.._._.....-._-____- 1,207 
To St. Nazaire—April 1—Belgier, 417._.______-.__..--.___ 417 
To Copenhagen—. 1—Louisiana, 601----..-.....--.-.- 601 
To Bergen—April 1—Bergensfjord, 149___.___..._._________ 149 
To Genoa—April 1—San Giorgio, 5,012; Taormina, 518_.- 
April 3—Stampalia, 843.-........----------- ee 6,373 
To Brazil—April 1—Vestris, 300____..__--...--_...---_--- 300 
To Venezuela—April 5—Philadelphia, 200..___.._.--.----_- 200 
GALVESTON—To Liv l— April i Miolans, RO gE 17,461 
To Manchester—April 6—Pilar de Larrinaga, 9,375__._...___- 9,375 
To sy ey 6—Miguel M. Pinillos, 8,091_________-_ 8,091 
TEXAS CITY—To Liverpool—April 6—Matador, 4,672_______-_ 4,672 
NEW ORLEANS—To Liverpool—April 6—Defender, 19,365____ 19,365 
To Manchester—April 1—Nortonian, 5,823___._._____.___- 5,823 
To Rotterdam—March 31—Sloterdijk, 1,406.._April 5— 
hin icon use dutmeine cos per gshises onens 2,156 
SAVANNAH—To Trondhjem—aApril 5—Rolf Jarl, 3,764_._____- 3,764 
WILMINGTON—To Havre—April 6—Otterstad, 11,010_-.__--- 11,010 
NORFOLK—To La Pallice—April 5—Drot, 4,164_.._......---- 4,164 
BOSTON—To Liverpool—April 3—Etonian, 3,053__._........_-- 3,053 
To Manchester—March 31—Novian, 821__...........___-- 821 
To Leghorn—April 1—Mongibello, 1,246______.___._______- 1,246 
BALTIMORE—To Liverpool—April 3—Jessmore, 1,990_._____- 1,990 
To Manchester—March 31——Kerry SS | eR aeaRr 2,552 


SAN FRANCISCO—To Viladivostok—April 5—Cacique, 6,000... 6.000 


SEATTLE—To Japan—aApril 4—Kamakura, Maru, 3,674_--___--- 3,674 

To China—April 4—Kamakura Maru, 350_____..___.____-- 350 
TACOMA—To Japan—March 31—Chicago Maru, 1,703-_--April 1 

Me en ee, ag RI ERENT ISR a eae" 2,190 

To China—April 4—Kamakura Maru, 50___._....---.----- 50 

To Viadivostok—April 1—Shimpo Maru, 948_______._____-_- 948 

EO a eee ee TT Te Lament, Stee Merce 123.847 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 2.50c.; Manchester, 2.50c.; Havre, 6-000 207 Rotterdam, 
3.00c.; Genoa, 3.00c.; ee. 3.00c.; Leghorn, 3.25c.; Lisbon, 3.00c.; 
Marseilles, 3.00c.; Japan, 3.00c. nom.; Shanghai, 3.00c. nom.; Bombay, 
3.00c. nom.; Viadivostok, 5.00c. nom. 
. LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &e., at 
that port: 


Friday Night, April 7 1916. 
Flour has been firm enough, but on the whole quiet. The 
rise in wheat has had a strengthening effect on prices.. Mills, 
moreover, show no anxiety to contract for any long time 
ahead, but buyers, on the other hand, are not inclined to 
purchase at all freely; quite the contrary. They do not 
believe in the stability of present prices. The railroad con- 


gestion is still bad. In some cases flour has been on the rail- 
roads for weeks. It arrives very slowly. With the trade 
in its present dislocated condition transactions are down near- 
ly to the minimum. The total,output last week at Minne- 
apolis, Duluth and Milwaukee was 424,300 barrels, against 
497,865 in the previous week and 281,430 barrels last year. 
Total since Sept. 1, 14,590,000 barrels, against 11,561,000 
barrels during the same period of 1914-15. 
Wheat advanced sharply in the fore part of the week, 
mainly owing to a prediction that the next crop will be 165,- 
000,000 bushels less than the yield of 1915, which was 
1,011,505 ,000 bushels, with 891,017,000 in 1914, 763,380,000 
in 1913 and 730,267,000 in 1912. Washington authorities 
also stated that of the 1915 crop some 146,000,000 bushels 
are unfit for milling. It is said by the Bureau of Crop Esti- 
mates at Washington that much wheat was used this season 
for sefiling “ance ordinarily would not be regarded fit for 
milling. odern machinery in big mills has rendered mill- 
able a good deal of wheat which smaller mills could not use. 
About 74,000,000 bushels, or 7.3%, it is estimated, will do 
for feed for live stock, as against the usual proportion fed to 
live stock of not more than 2% of the crop. Private reports 
state that the condition of the winter wheat crop in this 
country is the lowest for twelve years t. They put it 
78.8%, inst 88.5 a year . It is figured on this basis 
that the yield would be 490,000,000 bushels, against 655 ,000,- 
000 bushels in 1915. There are persistent advices of dam- 
in most parts of the winter wheat belt. Kansas and 
Siekienion need rain. Also in the fore part of the week, 
at least, there was pretty good export inquiry.. Last Mon- 
day the sales were some 750,000 bushels for immediate 
export. It is announced that the Holland Government 
finding that reserves in Holland have become exhausted, had 
decided to buy in America 100,000 tons over and above 
the ordinary monthly quota. Zero weather has been reported 
in parts of Canada and the weather has also been very 
cold in the American Northwest. Though official Russian 
reports are favorable, private advices from Russia do not 
confirm such statements. They point to a crop much smaller 
even than that of last year. In Austria-Hungary the out- 
look for the winter crops is said to be bad. It appears that 
the acreage was small, the seed poor and the weather unfa- 
vorable. It is stated there is a shortage in the necessary 
reserves of grain in Austria. In Australia the weather has 
been unfavorable for cultivating the soil and moving the 
crops and fears are expressed that the acreage in Australia 
may have to be reduced. In Germany the weather has been 
less favorable. In France the reserves are very moderate, 
and so are the foreign importations, and at the same time the 
consumption is large. France may have to begin buying 
again very shortly. Northwestern markets have been very 
strong and premiums there have shown a rendency to in- 
erease. Mills at Minneapolis have been good buyers. The 
weekly statistics have been rather bullish. The world’s 
stock decreased for the week 680,000 bushels, in sharp con- 





Mar. 17. Mar. 24. Mar.31. Apr.7 

Sales of the week_.____________ 3,000 36,000 Ee ee 
Of which speculators took. ____ 2,000 3,000 he eaee « 
Of which exporters took _____- 5,000 4,000 ee” ° Sees em 
Sales, American.-......-....-- 34,000 26,000 | ae eee 
Bees GREOUS. .. Gil as oowdbendd 18,000 16,000 ,000 10,000 
ee ee 88 ,00 121,000 74,000 90,000 
pe EE EE Re 932.0 910,000 884,000 869,000 
Of which American_________- 692,000 679,000 660,000 643,000 
Total imports of the week -- _-___ 112,000 114,000 57,000 74,000 
Of which American_________- 91,000 89,000 44,000 56,000 
SEE SSE SA GT 269,000 183 ,000 ieee SES 
made coe eae 134, yea 


trast with an increase in the same time last year of 3,313 ,000 
bushels, a difference of nearly 4,000,000 bushels. But bulls 
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have laid the most stress on the bad crop reports from the 
West. Not since 1904, it is oat has the con- 
dition been as low as it is at this time. On the 
other hand, however, a recent advance of 15 cents in prices 
has made some holders reflective. Also, they were afraid 
that_to-day’s Government report from Washington would 


‘not be so bullish as some had expected. There is alwa ‘4 


some exaggeration in private reports. Besides, world’ 
stocks are large and the foreign demand has latterly fallen 
off somewhat, in spite of reports that Great Britain has 
agreed to furnish 30 vessels a month to facilitate exports 
from this country to France. Warmer weather at the West 
within a few days has also led to some liquidation. In the 
United Kingdom the weather has improved, being clear and 
warmer. In France also the weather is better. It is milder 
in iar sock .4 the Balkan States the indications point to a 
ge: n Argentina the weather is favorable for all 
. o-day prices advanced early but reacted later. 
he Government report for April 1 estimated the winter- 
wheat crop at 495,000,000 bushels, or the smallest since 
1912, when it was 399, 919 ,000 bushels. It states the con- 
dition of winter wheat on April 1 at 78.3%, against 88.8 last 
i , 95.6 in 1914 and 87.3 the average for the last ten years. 
his report turned out to be as expected and was followed 
by heavy liquidation. The acreage is stated at 37,256,000 
acres against 41,263,000 a year ago. It may be added that 
the decrease in condition from Dec. 1 to April 1, according 
to the Government report, was 9.4% against 3.5 between 
those dates in the last ten years. 


DAILY CLOSING PRICES OF hg! yr: th ghd oom IN NEW YORK. 


Pore: Wed. Thurs. 
TR FE ESS ee eee cts.Nom. 133% 132% 132% 132% 1 
May delivery in clevator.......__ 124 128 127% 126% 126 13836 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mi Tues. Wed. Fri. 
May delivery in elevator______ cts_116 


on. Thurs. 
120 Holi- 118 117 117 
July delivery in elevator 14% vies day. 117 Mm 11632 il bi 


Indian corn has advanced, although it has shown a a 
tain amount of irregularity. The firmness of wheat, how- 
ever, has naturally affected corn. Besides, the receipts of 
corn have been small and the visible supply is decreasi 
Also, large sales were made at Kansas City to go to Balti- 
more. They were estimated early in the week at half a 
million bushels. Country offerings have been rather small. 
They are not expected to increase much until planting work 
is finished. The available supply for the week, moreover, 
fell off 744,000 bushels. The total in America is now only 
30,731,000 ‘bushels, against 36,097,000 bushels a year ago. 
Latterly Argentine quotations have béen rather steadier. 
It is said that the corn crop prospects in that country have 
not improved. On the other hand, prices at Chicago have 
pho ta a with any reaction in wheat, and the trading on 

whole has not been very active. The domestic demand 
has been only fair. The support has not as a rule been ag- 
gressive. The weather in the United Kingdom has been 
mild, so that Liverpool Gans. has been less active than it 
otherwise would have been. Still, Liverpool now reports a 
better demand and a stronger tone at higher prices, with 
bad crop reports from ntina. To-day prices advanced 
early and then reacted under liquidation, partly in sympathy 
with the later decline in wheat. 


DAILY CLOSING risk ~ OF 2 2 MIXED CORN IN NEW YORK. 


No. 2 yellow... .cts.8534-86 8654-87 8634-87 8554-86 86-86% 86. 
DAILY CLOSING PRICES OF CORN FUTURES IN C ICAGO. 
May delivery in elevator cts Tis "78% Holt Wee 75% 
yy delivery in elevator_---___- a 77% day. 76% 7634 73s 
Oats have advanced with Foes receipts and delay in seed- 
ing, owing to rains. Bullish reports from Canada have also 
counted. It looks as though the acreage there will be re- 
duced. Besides the statistical position is considered strong. 
The visible supply decreased last week 1,878,000 bushels, or 
five times as much as during the same week last year. The 
price of No. 3 white oats is 12% cents cheaper than a 
860, though the available stocks are amen val than t ae 
ouses with seaboard connections have been buying at Chi- 
cago. Also there has been considerable buying in Chicago 
in taking off the hedges on Canadian oats. Seeding i is now 
possesses over the Central belt. Not a few commission 
ouses have been sellers of May and buyers of July. The 
trading, however, has been small, and the market as a rule 
narrow. It has shown little or no initiative; it has mainly 
reflected the price movements of other grain. To-day prices 
advanced early, with other grain, but receded later in the 
same company. Yet, rceipts continued small, and it looks 
as though there will be a further decrease in the stock state- 
ment next week. 


DAILY CLOSING nes —_ pm IN NEW ORK: 
Sat. Tue Wed. hurs. Fri. 
Standards -_...-.. cts.51-51% 51) BD p28 “52 5144-52 Herd -52 Nom. 
Woi-2 white... 0.522% 52-52% 5244-53 52%-53 52-53 52%-53 Nom. 
DAILY CLOSING PRICES OF Zs ypoayeee IN CHICAGO. 
Mon. Tue. Wed. Thurs. cat 
May delivery in elevator-_-_---- Si a Holi- 45% 45% 4358 
July delivery in elevator_-..._..-- 43 43% day. 43% 43% 43 
The following are closing quotations: 
GRAIN 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1, new...-$1 41 No. 2 mixed......f.0.b. nom 
N. Spring. No. Mein ation «<abiaieieed No. 2 yellow......c.1,f. 90 
Red winter, me: 2. new... 1 32 No. 2 ow Kiln dried .. 86 
Hard winter, No. 2...-..- 131 in bags........ anlie 
ats, per bushel, — cts. | Rye, per bushel— 
PE nicokactaracsee Nom New York... c. 1. f.$1 05 
) ee Sea Nom. Western.._.c. 1. f.$1 05 
No. 3, white........- BOILED 36 | SEE nat aes neneescamus 87 @90c. 
No. 4, white........- 49 50 








FLOUR. 

Winter. low grades_...$4 70@$5 00| Kansas straights, sacks. $5 50 $8 80 
Winter patents........ 6 40| Kansas clears, sacks... 5 105 5 40 
Winter straights...... § 60@ 5 85 ed patente.......... 7 60 
Winter clears......... 5 50@ 5 75| Rye flour............ 490@ 6 50 
Spring patents .-....... 6 20@ 6 50| Buckwheat flour...... -.-.....-.. 
Spring straights....... 6 10@ 6 20| Graham flour.......-.. 450@ 5 25 
Spring clears.......... 5 40@ 5 65 


WHEAT FIT FOR MILLING.—The Department of 
Agriculture announced under date of April 3 that in Feb- 
ruary the Bureau of Crop Estimates sent to flour mills and 
grain elevators of the United States schedules of inquiry 
asking the following questions: 

(1) About what per cent of last year’s wheat crop in your 
section was so damaged that it could not be used for milling? 

(2) About what per cent of last year’s crop will be used 
for feeding live stock? 


(3) About what per cent of a wheat crop is normally or 
usually fed to live stock? 
As a result of its investigations it now states: 
From the as the a as received, the average for the United ro worked 
amount unfit for % used as feed for live stock 
= 1 4% of the wheat crop usually fed to live stock. Apenet to the esti- 
uction last WP yal 14. 1% gives 146,000,000 bushels and 7.3% 
gives et, ,000,000 bushe' 
he amount of wheat usually fed to live stock has not been regarded by 
ua: trade pny to be of material proportions—not mare than 2% 


of the crop. herefore the av es given above may egarded as 
ums of a range of probabilities, with minimums of about half the 


figures given 
Much whens was used this season for milling which Pthose wh would not 
be regarded as fit to mill. Modern enalied see 2 pe hed come 
equipment to make millable much wheat which smaller mil 
such facilities, could not use. Much wheat not good Bn. ny 

millers was shipped out, apparently finding a ready gen at 

ts and abroad. ifferent ways of regarding such wheat accounts 

ely for the wide variation of estimates. 

of interest to correspondents, and as a ro indication of relative 

conditions in the different States in regard to quality and feeding of wheat, 
averages of replies from important wheat States are given herewith—figures 
to be regarded as hypothetical rather than actual. 


























Wheat Unfit for Wheat Used as Per Cent 
pew Milling, 1915 Crop. Feed, 1915 Crop. 4 byt: se 

Per Cent.| Bushels. |Per Cent.; Bushels. ity Fed. Fed. 
NN i i as 24.1 9,687,000 13.6 5;466,000 4.9 
I i ak aienen eo 28.1 13,291,000 13.6 6,433, + 4.1 
NS 23.5 12,502,000 10.0 5,320, 2.8 
Michigan. -_-.--! 21.2 4,335,000 18.2 3,722,000 5.6 
Minnesota. __-_-_-- 3.4 2'496,000 4.3 3,157,000 2.2 
Missouri .._.__-. | 29.9 10, 198.000 15.1 5,150,000 5.4 
North Dakota ___) 4.2 6,383,000 3.2 4,863,000 1.4 
South Dakota-_-___' 4.0 2,550,000 3.3 2,104,000 1.4 
Nebraska -_____- 22.6 18. 307,000 | 7.6 | 5,484,000 3.5 
Bane .....i..< 29.0 30,896, 000 | 4.4 | 4,688,000 2.2 
United States... 14.4 /|146,120,000 ! 7.3 | 74,309,000 4.0 








AGRICULTURAL DEPARTMENT REPORT .—The re- 
port of the Agricultural Department showing the condition 
of winter grain on April 1 was issued on April 7 as follows: 


PRR Crop Reporting Board of the Bureau of Crop Estimates, Longe 
tes Department of Agriculture, makes the following estimates 
—_ of its costes mdents ond oe: Se That the av condition of Hi 


oe woeet on Aw 1 was 78. of a normal, against 8 tp Sy on Dec. 1 last, 
88.8% on Apri ay ots. 05.8 ao mn Apel 1 1914 oft and 87 ten-year 
avesage a0 winter w is 495,000,000 
Se a an th ai 1915 and 684,990,000 bush- 


91.54, ‘on Dec. 1 Pi91S. Bot 5% on a. Abel I 1 1915, ois, OL oh, or on April 1 i914 and 
89.9% the ten-year average on Aprill. 

The statements of the movement of breadstuffsto market 
indicated below are pre by: us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpis at— Flour. Wheat. Corn. Oats. 
bbdls.1961bs.\bush. 60 lbs .\bush. 56 lbs bush. 32 lbs 

Chicago - - --- 199, 924, 1,163, 1, 

Minneapolis.) -.-.-.. 2,841 89, ; 

Milwaukee -- 12, 147 260, 731, 

Ws coswcl | “Seheos 57, 28, 

Detroit. -_-..-. 6,000 107 16, 61, 

Cleveland -.-. 4, 3 34, 36, 

St. Louis. -.-.- 94, 539 384,000 165, 

Peoria ....-.- 61,000 86, 998, 87, 

Kansas City.; ------ 537, 569,0. 59, 

Ne cnteh.:: an amioel 335, 534, 183, 

Tot. wk. 1916, 376, 6,978,000, 4,104, 3,971, 

Same wk.1915,; 319,0 3,225, 2,164, 4,705, 7 

Same wk.1914) 379, 3,874 3,894, 3,565,000 1, ‘173 ‘00 238,000 

Since Aug. 1 - re 
1915-16__ _ .|14,665,000/417,601,000/168,438, ee. ,067 ,060)/92 257, 19,234,000 
1914-15_.- .|14,341,009/330,399, 191,048, 218,576, 73,820, 17,959,000 
1913-14. --- 14,701 000/236 ,427, 173,079, 166,605, 73,312.00 ,193,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Apl. 1 1916 follow: 






















Receipts at— Flour. Wheat. | Corn. | oats ro | Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York.--. 188, 1,641, 100, 568, ae | 10,000 
Boston. ...--! 4 SG. . «chee 
een Shel... ocala. ~Y sc ondak: 2 Mekebal <seees pe ee 
Philadelphia - 3 13,000 
Baltimore 93, 235,000 
N’port News.| 5,600 432,000 £-.-..-| 1,159,000 --.---.. bn) atpeen 
ae <....| See ea eet | oaatoch’  oceaen ere ee 
Mobile......| 4,000 2,000 34,003  jj7,000|-— -...-.- eee 
NewOrleans.*; 45,300, 264,000 240,000 28,000 --.-..- tee’ 
CGE ....4). . nedeel. LE 6 eo eeeenl: .o Seseecl crete me-). edhe 
Montreal - -.- 24 009) on ieinine 
i eee <cucl | S. Sn : cnnanel. Seugest: aaewenl paced 
_ ee ee 

Total wk. '16 946, 3,025,000; 445,000 308,000 
Since Jan.1'16 15, 602, 34 068 “see 8,503,003, 3,810 ‘000 
Week 1915__- 300) 3,567,000 190,000 182,000 
Since Jan.1'15| 7 ,660,000 81 50s N00 25, "646, 000 32,748 099 4,444,900 4,603,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading, 
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The exports from the several seaboard ports for the week 
ending Apl. 1 are shown in the annexed statement: 








Wheat. Corn, Flour, Oats, Rye, Balrey, Peas’ 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels’ 
New York __._.. 1,646,988 43,068 218,106 500,893 —- ..-.- 36,603 7,149 
ns cae © ee oO meade: ete, lasene eukbe eek. 
a 206 ,534 Sate Cee. Bee eee. occa: cases eemne 
Philadelphia _... 724,000 -_.... SE  eaence . eees Bee pees 
Baltimore... _.- 1,098,364 383,974 36,251 693,823 150,380 50,090 —_ __-_- 
PEPE Lb se ith “kenace | -cucace SS wien nade oeabe  eeuaa 
Newport News... 432,000 —-- .._- pee Sse ee Nabadac. Kockge 7 12uSSS 
ae 2,000 8 Bi > nt 7 FERS ai ae ae, 
New Orleans.... 347,090 121,000 39,000 2,000 .-.. -..-. ---.- 
Galveston... --_-.. NE IVb Shale Cee wielt ti Sake dew as, wbaed i Ghee ss wcueeh 
St. John, N.B... 299,000 —-..... RURAL, 5. i dieteitibeinc: sich toca 3 Ser cceustets: 3'appiaaie 
Total week. _._6,361,886 633,416 351,026 2,753,861 150,380 -98,603 7,149 
Week 1915.___.. 7,093,703 2,571,918 316,121 2,033,785 350,075 161,074 4,522 


The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour Wheat -Corn 

Exports for week Week Since Week Since Week Since 
and since April 1 July 1 April 1 July 1 April 1 July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 
bbis. bbls. bush. bush. bush. bush. 

United Kingdom. 79,187 4,221,148 3,578,014 109,350,008 76,774 3,657,937 
Continent. ---_._ 174,257 3,934,004 2,768,633 142,338,488 385,174 10,383,645 
So. & Cent. Amer. 49,402 1,772,377 12,439 2,696,308 85,050 2,055,438 
West Indies-_-._- 3,991 1,401,622 2,000 110,608 85,646 2,197,892 
Brit.No.Am.Cols. 670 MT: 4 waneans 170 200 9,246 
Other Countries... 3,519 SURAT ili semen 921,961 572 22,557 
» 351,026 11,579,804 6,361,886 255,417,623 633,416 18,326,715 
Total 1914 15_._.316,121 11,408,530 7,093,703 250,343,638 2,571,918 27,126,467 


The world’s shipments of wheat and corn for the week 
ending Apl. 1 1916 and since July 1 1915 and 1914 are 
shown in the following: 




















Wheat. Corn. 
Exports. 1915-16. | 1914-15 1915-16. | 1914-15. 
Week Since Since Week. Since | Since 
| April 1. July 1. July 1. April 1. July 1. July 1. 
»Bushels . . | Bushels. Bushels . Bushels. | Bushles. 
North Amer* 8,407,000 368,111,090 351,216,000} 600,000) 19,540,000 27,777,000 
DE aSs.. ) Idugeee , eo fe) TS ee, See 4,311,000 
pO Rape Sn | 2, EE, AL srg oh Ge beta a ese 9,431,000 
Argentina __ 2,480,000) 33,016,000, 41,315,000} 358,000/131,358,060 120,779, 
Australia._. 1,344,003; 14,492,000 8,996,000} -.....) ---s----j; ------.- 
Tah oc... Aad 11,668,090| 18,220,000} -......| --.-.... } . Sopsgas 
Ota.countr’s 242,000) 9,716,000 5,657,000) 454,000) 7,366,000 -_______- 
Total ____ 12473000 441,389,000 439,925,000!1,412,000!158,264,000 162,798,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United | United 

Kingdom. Continent.) Total. Kingdom. Continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Ape: 3 2006. 3) .2..-.2 | igen aitem ke pone» 4 ee, a ee 9,762,000 
So.) een SE | cin knn woh mae aans 10,795,000 
April 31915...) -...---- | -------- DEMEEE ~ebecnacl sasncsan 13,369,000 
April 41914..| -......- p-esecccag seta i ted ote peg DE Me 6,240,090 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Apl. 1 1916 was as follows: 


GRAIN STOCKS. 
W neat, Corn, Oats, Rye, Barley 
bush bush. bush. bush. bush. 

i i See 2,785,000 33,000 585,€ 90 36,009 425,000 
pS ee 70, 109,030 50,000 5,090 57,000 

Philadelphia -_.......---- 1,039,000 384,000 447,006 : 6, 
IS ovis coach tats’ aries 1,339,000 1,402,000 459,000 814,000 552,009 
Newport News.....----.-- 57, 5,000 480,000 BOOP. mses 
New Orleans.___......--- 2,516,000 488,000 Se. “nama «ieee 
CRN. dle Sec ecru 1,775,000 og RECS 9 SPURS oI scr RS SS Ta io 
RING sas edo ob > auaee 3,563,000 2,007,000 1,477,000 38,009 41,000 
™ Pe RES eek kay ee NAR snag he oe a ICI aay GRR 
TOMGR Gia 6 oboe oss soe 1,016,000. 468,090 155,000 S000: cece 
TE, SE lee | 51,000 580,000 384,000 157,000 -______ 
GH ee oie cen ence 4,338,000 10,206,000 6,747,000 140,000 414,000 
_ Re ws ws alone ae eee ME th ode avons |. eee 
Milwaukee -__-.......-.-- 76,000 888,000 659,000 37,000 149,000 
as ee ae 15,363,000 -.-... 675,000 30,000 881,000 
= gil ate 8 RS nb eee pp eld ee Heer SI PRT i 
Minneapolis... _.......__-. 12,372,000 92,000 3,165,000 358,000 249,000 
SRS wcidiedosceneaen 1,812.000 326,000 18,000 19,000 ,000 
Po 6,322,000 6,371,900 668 ,000 The he eae 
SE nk:G Sie hatioks ok on wiel 7,000 30,000 SOOM ciwetenh 5 . wean 
Indianapolis--__-___.-.--- 256,000 745,000 Ep I ey ee a3 
GRE cence en cc mene 1,130,000 1,282,000 819,000 43,000 30,000 





57,387,099 27,717,000 17,892,000 1,844,000 2,840,000 
58,557,090 28,291,090 18,509,000 2,069,000 2,847,000 

Total April 3 1915 39,323,000 32,877,000 27,284,000 776,000 2,946,000 

Total April 4 1914 51,862,000 18,812,000 19,223,000 1,447,000 4.206.000 

Note.—Bonded grain not included above: Wheat, 229,000 bushels at New York, 
227,000 Baltimore, 146,000 Philadelphia, 551,000 Boston, 5,031,000 Duluth, 
244,000 Buffalo; total, 6,420,000 bushels, against 2,224,000 bushels in 1915. 
Oats: 258,000 New York, 2.900 Boston, 9,000 Philadelphia, 1,687,000 Duluth; 
total, 1,956,000 bushels, against 193,G00 in 1915; and barley, 20,000 Boston, 
22,000 New York, 155,050 Duluth; total, 197,000, against 64,000 in 1915. 








THE DRY GOODS TRADE - 
New York, Friday Night, April 7 1916. 
Nothing has taken place in the dry goods trade during 
the week to alter the general situation. The market has 
displayed firmness in all departments, with a very satisfac- 
tory volume of new business. There has been no improve- 
ment in deliveries, and complaints are numerous concerning 
the lateness of arrivals from mills. Owing to delays in de- 
liveries, buyers are willing to place business further into the 
future than usual at this time of the year, but selling agents 
are conservative in accepting the same. Mills are meeting 
with many handicaps in filling their obligations. Finishing 
and dyeing operations are slow, owing to the scarcity of raw 
materials, while increasing labor unrest and congested freight 
conditions further complicate the situation. Manufac- 
turers at present are crowded with business which they ac- 
cepted at prices much lower than prevailing quotations, and 
though they would welcome it, they are not being released 
from any of this business through late deliveries. Jobbing 
trade is active, the late call for spring merchandise being 
much heavier than expected. Retailers are doing an early 
Easter business which promises to be very heavy, and are 
urging jobbers to forward shipments as rapidly as possible. 
There is a steady call for wash fabrics regardless of the large 
volume of goods already disposed of. Colored cloths of all 
descriptions for prompt shipment are wanted in large vol- 
ume, but only a limited supply of guaranteed goods is availa- 
ble. Jobbersreportagood demand forstaple cottons, particu- 


larly heavy sheetings, drills, bleached goods and cotton duck. 


Large exports of duck since the beginning of the war have 
greatly restricted the supply for domestic consumption, and 
only such houses as placed liberal early contracts with mills 
have any supplies to offer. Exports of cotton goods to newly 
established markets continue on a large scale, although there 
has been no improvement in shipping facilities. Figures for 
seven months ending January of this year show about 100% 
increase in the volume of sales to South America, West In- 
dies, Canada and Europe, compared with the same period 
of the year before. During the current year they are known 
to have increased and to a great extent have compensated 
for the loss of trade with Far Eastern markets. 

DOMESTIC COTTON GOODS.—Staple cottons rule 
active and strong. New prices have been named on several 
brands during the week. Fair sales of print cloths have been 
put through and selling agents are refusing considerable 
business offered at slight concessions. Heavy, coarse cot- 
tons for bagging purposes are in good demand and have been 
advanced an eighth to a quarter cent per yard. Gray goods 
are quiet and firm. Sheetings are active with an advancing 
tendency, and supplies of best known brands light. A new 
buying movement in cotton duck has started and price ad- 
vances have been general on all brands. Selkirk 8-ounce 
and Oliver Extra 8-cunce have been advanced a half-cent 
per yard to 13c. Hartford 11-ounce-40-inch duck has been 
marked up a half-cent to 1644c., while on other brands dis- 
counts have been shortened. Colored cottons are in steady 
demand at high prices. Staple brands of ginghams continue 
to advance in value without any falling off in demand. 
There is no improvement in the dye situation and manufac- 
turers are very conservative in accepting contracts into the 
future, especially where they carry color guarantees. Gray 


goods, 38-inch standard, are quoted at 5c. 
WOOLEN GOODS.—Woolen and worsted mills have 


become so heavily booked that further acceptances of for- 
ward contracts are being curtailed. Mills are trying to catch 
up with deliveries, but are experiencing great difficulty, 
owing to the congestion of railroad freight. Shipments of 
spring and summer goods are slow in coming forward, and 
many cutters-up and clothing manufacturers are being ham- 
pered in their operations through lack of supplies. The back- 
wardness in spring deliveries 1; causing buyers to be all the 
more anxious to cover their fall requirements in full as early 
as possible, despite the high prices. Few manufacturers 
are in @ position to furnish additional supplies of lightweight 
goods, although there is an exceptionally heavy late demand. 
In men’s wear prices show a strong upward tendency, par- 
ticularly on duplicate business. Many buyers, trying to 
enlarge upon their earlier purchases of fall goods, are finding 
prices 10 to 15% higher than at the opening of the season. 
FOREIGN DRY GOODS.—S» far as genuine linen goods 
are concerned, there is no improvement in the situation, and 
only a few houses are in a position to do business. Trade in 
substitutes, however, is steadily increasing. Sales of cotton 
towelings and damasks are heavy and many linen houses 
have done more business in these than they formerly handled 
in genuine linens. In dress goods departments, very little 
is being done, owing to the scarcity of supplies. Several 
lines of substitutes for dress linens have made their appear- 
ance, but as the character of the goods is doubtful, business 
has been limited. Most buyers, when unable to obtain genu— 
ine linens, prefer to fill their requirements from straight 
cotton fabrics or silk mixtures. Houses having supplies of 
genuine linens are rapidly disposingof them and ail goods 
arriving from abroad are immediately going into consump- 
tion. urlaps continue quiet with the undertone easier. 
Lightweights are quoted at 7.85c. and heavyweights at 





Canadian— 
EEE cccbnocehdsnadee 855,000 13,000 1,141,000 36,000 107,000 
Ft. William & Pt. Arthur__26,869,000 __.___ Ra. inte winalle. < pemeaiion 
- OIDs coi wanna 2,447,000 #£...... BRGAE. -wotccc (cnwene 
Other Canadian __-__-__.-- Meee. | dacnwe 4,064,000 -..... -.---- 
Total April 1 1916____- 32,885,000 13,000 15,349,000 36,000 107,000 
Total Mar. 25 1916__-_-~- 31,530,000 11,000 14,949,000 31,000 ,099 
Total April 3 1915__.-- 11,399,000 116,000 5,304,000 15,000 221,000 
Total April 4 1914____-_ 19,942,090 12,000 13,009,000 20,000 474,000 
Summary— 
ER «6 bane one nostic 57,387,000 27,717,000 17,892,000 1,844,000 2,840,000 
CNS 6's 6 dhe kee kee . ,000 000 15,349,000 36,000 07 ,000 
Total April 1 1916... 90,272,000 27,730,000 33,241,000 1,880,000 2,947,000 
Total Mar. 25 1916_-__-- 90,087,000 28,302,000 32,558,000 2,100,000 2,987,000 
Total April 3 1915__--- 50,722,000 32,093,000 32,588,000 791,000 3,167,000 
Total April 4 1914____- 71, 000 18,824,000 32,232,000 1,467,000 4,680,000 





10.75¢. 
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MUNICIPAL BOND SALES IN MARCH. 


The output of municipal bonds during March 1916, while 
not as large as the March 1915 total, which included $27,- 
000,000 414s sold by New York State, aggregates $29,976,- 
344. Among the large and more important issues disposed 
of in March and the prices realized in Jeach case were: State 
of California, $1,500,000 4s sold in $500,000 lots at 100.04, 
100.05 and 100.19, respectively; Cincinnati, Ohio, $100,000 
4s at 109.193, $250,000 414s at 107.27 and $200,000 414s 

t 104.315; Cook County, Ill., $1,000,000 4s at 99.583; Ever- 
ett, Wash., $600,000 5s at 100.016 and $1,100,000 54s at 
100.045; Galveston, Tex., $525,000 5s at 101.375; Los 
Angeles County (Calif.) Water Works Dist. No. 3, $1,736,- 
000 6s at 102.88; State of Maine, $500,000 4s at 102.22; Min- 
neapolis, Minn., $1,145,000 4s (6 issues) at 99.36 and $67,875 
4\%s at 100.81; Newark, N. J., $1,019,000 44s at 105.25; 
Paterson, N. J., $330,000 4\%s at 102.411; Pinellas County, 
Fla., $715,000 5s at 98.03; Savannah, Ga., $400,000 44s at 
104.112; Westchester County, N. Y., $409,760 4s at 101.109; 
Wyandotte County, Kansas, $600,000 414s at 100.811, and 
Yonkers, N. Y., $919,000 414s (7 issues) at 101.769. 

In addition to the $29,976,344 long-term issues sold in 
March, $49,565,159 temporary loans were negotiated, in- 
cluding $37,015,566 short-term securities (revenue bonds, 


bills and corporate stock notes) issued by New York City. 
In Canada $77,672,923 bonds and debentures were disposed 
of, including the $75,000,000 5% gold loan of the Dominion 
Government, underwritten in New York; Province of British 
Columbia, $1,000,000 414s and $963,000 5s of the Province 
of Manitoba. 


In the following we furnish a comparison of all various 
forms of obligations sold in March during the last five years: 
1916. 1015. 1914.9 1913. 1912, 


$ 
Perm’t loans (U.8.).. 29,976,344 67,939,805 43,346,491 14,541,020 21,138,269 
*Temp’y loans (U. 8.) 49,565,159 26,218,039 69,853,908 28,280,622 23,143,527 
Gen. fd. bds. (Balto.).  -_---.-- 300,000 300,000 300,000 300,000 
Canadian I’ns(perm't) 77,672,923 35,836,426 24,509,078 4,545,344 31,011,034 
130,294,270 


seen adenine 157,214,426 138,009,477 47,666,986 75,592,830 











* Includes temporary securities issued by New York City in March, $37,015,566 
in 1916, $14,057,884 In 1915, $59,013,765 in 1914, $24,468,229 in 1913 and $19,063,- 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1916 
were 276 and 501, respectively. This contrasts with 314 
and 483 for February 1916 and 329 and 595 for March 1915. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 





Month of For the Month of For the 

March. Three Mos, March. Three Mos. 
Piiccoaconne $29,976,344 $116,928,246 
DORR Fok ome ,939,805 144,859,202) 1903__._..__- 9,084,046 $30,176,768 
NE EP 43,346,491 165,762,752|1902..___._~- 7,989,232 31,519,536 
|) ee 14,541,020 72,613,546 | 1901_______-_- 10,432,241 23,894,354 
BORG... Gs. ty 21,138,269 75,634,179 | 1900_____._-. 8,980,735 34,492,466 
) teed 2 ,800,1 123,463,619} 1899_____.____ 6,507,311 18,621,586 
BES 6 wad oe 269,093,390 2104,017,321)| 1898._.._.__- 6,309,351 23,765,733 
| | OSES 32,680,2 940, i eer 2,488, 35,571,062 
EEEs ohieds ti ~ie 18,912,083 90,769,225 | 1896_._.____. 4,219,027 15,150,268 
BU os edinin > dem ,620,1 58,326,063 | 1895... -- 4,915,355 21,026,942 
1906. ......-- 20,332,012 57,030,249 | 1894.________ 5,080,424 24,118,813" 
1905.....---- 17,980,922 35,727,806 | 1893_......-- 6,994,246 17,504,423 
| SRR 14,723,524 46,518,646 | 1892________- 8,150,500 22,264,431 


z Includes $50,000,000 bonds of New York City. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








News Items. 


East Cleveland (P. O. Cleveland), Ohio.—Charter 
Election.—At an election to be held on June 6 the voters will 
have submitted to them a proposed new city charter provid- 
ing for a city manager form of government, and establishing 
a method of municipal operation which the Charter Commis- 
on declare will be ‘“‘non-partisan, centralized and economi- 
cal.” 


Hawaii (Territory of).—Bond Offering.—Sealed bids will 
be received until 2 p. m. April 25 by C. J. McCarthy, Terri- 
torial Treasurer, at the office of the U. S. Mortgage & Trust 
Co., 55 Cedar St., New York City, for the $1,750,000 4% 
20-30-year (opt.) coupon (with privilege of registration as to 
principal) refunding bonds (V. 102, p. 1281). 

The bonds are issued under the authority of an Act of the Congress of the 
United States, entitled ‘‘An Act to Provide a Government for the Territory 
of Hawaii,’’ approved April 30 1900 (31 Sts. 141), as amended by an Act 
of the Congress approved May 27 1910 (36 Sts. 443); and pursuant to an 
Act of the Legislature of Hawaii, entitled ‘‘An Act to Provide for Public 
Loans,’’ approved April 25 1903, as amended, and pursuant to an Act of 
said Legislature, entitled ‘‘An Act for Refunding Bonded Indebtedness,’’ 
approved April 25 1903 (Chap. 88, Rev. Laws of Hawaii, 1915). Under 
the Acts of Congress providing for the bonds, the approval of the President 
of the United States is required, and this approval has been obtained and 
is on file in the office of the Secretary of the Interior at Washington, D. C. 
Hawaiian bonds are legal investments for the savings banks of New York, 
also in Michigan, New Hampshire and Rhode Island and for trust funds 
in New York. The total issue is for $1,750,000 in the following amounts 
and denominations: $1,500,000 in $1,000 bonds and $250,009 in $500 bonds 
The present sale is for the whole or any part of the bonds. ‘The bonds will 
be dated May 15 1916, will mature May 15 1946, and reserve an option 
of redemption on and after May 15 1936. Interest will be payable 
semi-annually. Principal and interest payable at the office of the Treas- 
urer of the Territory in Honolulu, Hawaii, or at the option of the holder, 
at the office of the U. S. Mortgage & Trust Co. in New York City. 

The United States Treasury Department authorizes the statement that 
these bonds will be accepted as security for public deposits at their market 
value but not exceeding their par value when further deposits are made. 
Under a ruling of the United States Treasury Department, these bonds may 
be substituted for United States 2% bonds by national banks if said United 
States bonds are used to secure additional circulation. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City, who will certify as to the gen- 
uineness of the signatures of the Territorial officials and the seal impressed 
thereon. The successful bidders will be furnished with the opinion of 
Messrs. Dillon, Thomson & Clay of New York City, that the bonds are the 
legal and valid obligations of the Territory. 

Bonds of the Territory are exempt by law from taxation in the Territory. 
These bonds are exempt from taxation under the Federal Income Tax Law 
and by a recent decision of the United States Supreme Court are exempt 
from taxation by any State in the United States or any municipality or 
political subdivision of any such State, the same as bonds or other obliga- 
tions or securities of the United States. See Farmers’ & Mechanics’ Sav- 
ings Bank of Minneapolis vs. State of Minnesota, U. 8S. Sup. Court Decision 
Feb. 24 1914. 

Each bid must be accompanied by a duly certified check upon a bank or 
trust company to the order of the Treasurer of the Territory of Hawaii in 
ae amount of 2% of the par value of the bonds for which application is 

e. 

Delivery of the bonds will be made on May 20 1916 at 2 p. m. at the 
office of the United States Mortgage & Trust Co., New York City, unless 
another date is mutually agreed upon. Purchaser to pay accrued interest. 
Blank forms for bidding may be had on application to the above mentioned 
trust company. Assessed value 1915: real estate, $99,186,323; personal prop- 
erty , $77 414,899; total, $176,601,222. Bonded debt ai present, $8,024,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


Manitoba, Province of.—New Loan Offered by Bankers.— 
Wood, Gundy & Co. are offering to investors an issue of 
$963,000 5% 3-year gold debentures. Date April 1 1916. 
Coupon bonds of $1,000; registerable as to principal. Prin. 
and semi-ann. int.—A. & O.—payable in gold at the Union 
Bank of Canada in Toronto, Montreal or Winnipeg, or at 
Nat. Park Bank, N. Y. Legal opinion of Alexander 
Bruce, K.C., of Toronto. Net debt of Province, $16,231,932. 


Maryland (State of).—Legislature Adjourns.—The Legis- 
lature of this State after being in session three months ad- 
journed at about 4 a. m. April 4. 


Memphis, Tenn.—City Enjoined from Issuing Bonds for 
M nici oa Light Plant.—An injunction has been granted by 
Chancellor Fentress enjoining the city from proceeding to 
issue $1,500,000 bonds recently voted for a municipal elec- 
tric-lighting plant. The injunction was issued, according 
to the Memphis “‘Appeal,’’ not because the Court held that 
the legislative Act authorizing the bonds was invalid or un- 
constitutional, but because it was shown that the legal 
notice of the election was published only nine days before 
the day of the election, which was on April 8 1915, while 
the law requires it should be given ten days. 

The suit to enjoin the issuance of these bonds was brought 
by the Citizens’ Lighting Committee, which claimed that the 
city in accordance with a law enacted in 1913 has only the 
power to erect and not to purchase, and that all acts of the 
City Commission in contemplating the purchase of the Mer- 
chants’ Power Co., referred to in the “Chronicle” of July 10 
1915, page 146, are null and void. The Chancellor, it is 
stated in the “Appeal,” held as to these objections that it 
was the evident intent of the Legislature to permit the city 


either to buy or build a lighting plant, and that that part 
of the law the Committee took exception to should be taken 
in connection with the caption of the original Act of 1913 
and the two amendatory Acts, and with the other sections 
In declaring the Act constitutional he said the 


of the law. 
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rule is well settled that the courts are reluctant to declare 
any act unconstitutional when it can be upheld and be 
given the meaning intended by the Legislature. Accordingly 
the injunction against the bond issue is based, as already 
stated, solely upon the ground that the election was invalid. 
The case will now go to the State Supreme Court. 


New York City.—Bond Offering.—On a subsequent page 
of this Department we publish full particulars concerning 
the offering by the City Comptroller on April 19 of $40, 000,- 
000 50-year and $15,000,000 15-year (serial) 44%% gold 
coupon corporate stock. 

The last public sale was on June 29 1915, when the Comp. 
sold $71,000,000 444% corp. stock, of which $46,000,000, 
matures June 1 1965, while the remaining $25, 000, 000 
matures annually from June 11916 to 1930inel. The 50-year 
stock at that time was awarded to 102 separate bidders at 
an average price of 101.253—an income basis of about 
4.437%. The 15-year serial issue was then distributed 
among 19 bidders and brought an average price of 101.306— 
a basis of about 4.297%. The total amount of bonds sub- 
scribed for was $224,610,100, cag pig 211 bidders in all. 
See “Chronicle” of July 3 1915, 

Below we give a record, prepar 


hel our files, of the 
issues sold at public sale by 


York City for the past 


thirteen years: 
Amount. Int. Maturity. Amt.Allotted. Average Price. Tot. Subscr. 
Date of Sale— 0 lo $ 
Jan. 22 1903._.. 7,000,000 344 50 yrs. 7,000,000 104.568(3.312) 29,663,470 
Mar. 5 1903.... 2,500,000 334 50 yrs. 2,500,000 104.29 (3.32) 18,497,440 
A 9 1903... 2,500,000 3% 50 yrs. 2,500,000 103.28 (3.364) 10,681,750 
May 12 1903._.. 3,000,000 344 50 yrs. 3,000,000 104.327(3.32) 30,185,200 
July 22 1903.... 3,500,000 344 50 yrs. 3,500,000 102 (3.418) 8,107,600 
Nov.19 1903.... 7,500,000 344 50 yrs. 7,500,000 101.05 (3.456) 25,581,090 
Jan. 20 1904-_..10,000,000 334 50 yrs. 10,000,000 100.23 (3.49) 37,227,810 
Mar. 24 1904.... 3,000,000 344 50 yrs. 3,000,000 100.10 (3.495) 8,362,200 
May 3 1904... {32,000,000 344 50 yrs. 32,000,000 100.94 ¥ 461) | 126,071,950 
5,000,000 334 10 yrs. 5,000,000 100.13 (3.485) 

Nov. 23 1904_...25,000,000 334 50 yrs. 25,000,000 102.41 & ‘40) 158,269,640 
Apr. 24 1905... {73 tOn ooo 3% 5O0yrs. 22,000,000 100.712 a. 2} 38,917,800 
3,000,000 34%, 10 yrs. 3,000,000 100.081(3. 

Nov.23 1905. ...12,500,000 334 50 yrs. 12,500,000 100.007(3 B07) 13,450,000 
Feb. 15 1906_...20,000,000 4 50 yrs. 20,000,000 108.052(3.65) 66,486,950 

ate + 4 30% yrs. 11,000,000 
July 25 1906_.. 500,000 4 193 yrs. 100}100.97 (3.94) 19,127,400 
| 1,000,000 4 4% yrs. 29,000 
Nov. 2 1906.... 4,500,000 4 50 yrs. 4,500,000 101.899(3.91) 44,700,310 
{ 8,000,000 4 50 yrs. 8,000,000 101.42 (3.93) 
Dec. 14 1906... 300,000 4 20 yrs. 300,000 100.68 (3.95) } 38,813,460 
1,500,000 4 10 yrs. 1,500,000 100.11 (3.98) 
26,000,000 4 50 yrs. 26,000,000 100.34 (3.98) } 
Feb. 1 1907...{ 1,500,000 4 20 yrs. 511,000 100.23 (3.98) | 38,569,535 
2,500,000 4 10 yrs. 1,075,000 100.03 (3.997) 
June 28 1907... {27,000,000 4 50 yrs. :932,840 100.091(3.996)| 2,121,840 
2,000,000 4 10 yrs. 189,000 100.02 (3.997) 
Aug. 12 1907... {13,000,000 4 50 yrs. 2,573,060 100.004(3.998) »713,485 
2,000,000 4 10 yrs. 140,425 
Sept. 10 1907...{35,000,000 434 50 yrs. 35,000,000 102.063(4.39) \205,800,980 
5,000,000 434 10 yrs. 5,000,000 100.30 (4.46 
Feb. 14 1908... {47,000,000 434 50 yrs. 47,000,000 104.22 (4.29) \271,242,650 
3,000,000 434 10 yrs. 3,000,000 100.90 (4.38 
Nov.23 1908... {12,000,000 4 50 yrs. 12,000,000 102.385(3.89) |148,266,360 
500,000 4 10 yrs. - 500,000 101.52 (3.82) 
Mar. 2 1909__._10,000,000 4 50 yrs. 10,000,000 101.57 (3.93) pyr 
June 8 1000 - - (ae ope bop 4 50 yrs. 38,000,000 100.71 e rod Ae pe 
2,000,000 4 10 yrs. 2,000,000 100.14 ¢ 
Dec. 10 1909_.._12,500,000 4 50 yrs. 12,500,000 100.34 & 28) 43,747,760 
Mar. 21 1910__..50,000,000 41% (a) 50,000,000 101 aoe on pad 194,562 ,650 
Jan. 24 1911._..60,000,000 4% 50 yrs. 60,000,000 100.90 (4.207) 324,933,030 
May 7 1912....65,000,000 4144 50 yrs. 65,000,000 100.747(4.21) 265,985, 870 
May 20 1913__..45,000,000 444 50 yrs. 45,000,000 100.159(4.49) 76,124,780 
Apr. 15 1914_._..65,000,000 444 50 yrs. 65,000,000 101.45 (4.18) 193,187,350 
June 29 1915... ($3 San‘oop 4% 50 yrs. 46,000,000 101.253(4. Co ates 
25,000,000 4144 (0) 25,000,000 101.306(4.297) 





a 20-50-years (optional). 0b 15-year( serial). 
* Assuming tha‘ the city will exercise its option to redeem the bonds in 20 years. 


New York State.—Fiscal Year of State Changed.—Gov- 
ernor Whitman on ae 3 augenves a bill changing the fiscal 
year of the State to June 30 from Sept. 30. 


St. Paul, Minn.—Sale of Certificates of Participation in 
City Bonds Criticized by Grand Jury.—The Ramsey County 
Grand Jury in a report made to District Judge Dickson on 
March 30 criticized the sale ‘‘over the counter’’ of $2,000,000 
4% of what are called certificates of participation in city 
bonds. See “Chronicle” of Feb. 28 1914, page 704. The 
jury declares it is of the opinion that these certificates are 
not an obligation of the city and that the official bond of the 
Commissioner of Finance, his deputy or clerks, does not 
cover any acts in connection with these certificates. The 
text of the report follows: 

The j , after an investigation of the methods and manner of issuin 
and han the same, is of the opinion that the allie should thoroughis 
understand just what these certificates one os and how ye are secured. 

These certificates, of which about $2,000 ue is outstanding, 
state on their face that the holder is the owner a an undivided interest 
certain ties of ee city of St. Paul, held by the sinking fund committee. 

The certificates , not by the Proagurer of the sink ne. 

es 


gaa Treasurer 
d Committee of St. Pa 
able - demand of the yt are re callable on ten day’s 
t the rate of 4% per 
Orne balk of the $1800 000 of tea bell cr secure these cert certificates is 
nat & in a safety deposit vault, access to which is nad by but one of the 
The bank accounts in which the cash part of the fund, yaere hen 
$ 9,000, is kept, are subject only to the check of one of the 
ie the investment of the funds is limited tions of the city of 
St. Paul, there is no consultation as to pees to ee oa for them, one of the 
ers apparently sole judge as to this. 

e method of han these certificates over the counter is not in 
accordance with the methods sable and in financial and mercantile 
houses, and any clerk in the office is able and does issue these certificates 
in the absence of the Commissioner of Finance or his deputy. The official 
bond of the Commissioner of Finance, his deputy or clerks does not cover 
ony. acts in connection with these certificates 

he impression that would naturally come to an 


cael wane 


casever is 
that these certificates are obligations of the city of. St. Paul, as th 
executed by officers of the city government, are ot from’ the ice of 
the Commission of Finance of the city and bear a eeel perperes SS to be of 


that of an authorized Body of the city—the pt d fund commi 
We are of the opinion that these certificates are not an Ps ema ney of the 
city of poe ay They are not authorized by any law or section of the 
charter and are only the obligations of two men, who, altho —_— 
of the clty of St. Paul, as far as these certificates are concern act only 
as indivi rome fay = self-ap inted trustees for the certificate polars. 


Inasmuch as those who are operating this plan have stated that it is 
their intention to discontinue it Snouid the proposed charter amendment 
legalizing a similar plan not be adopted at the coming election, this jury does 
not consider it necessary to make any recommendations. 





Bond Proposals and Negotiations this week 
have been as follows: 


ACCOMAC COUNTY (P. Accomac), Va.—BOND OFFERING.— 
Proposals will be received Pe 10 a. m. April 25 by John D. Grant Jr., 
Clerk Board of Supervisors, for $10,000 5-30-yr. (opt.) coupon tax-free 
Atlantic Magisterial District road- improvement bonds. Denom. $100. 
Interest (rate to be named in bid) payee semi-annually at the County 
Treasurer's office. Certified check for $100 required. 


ALBANY, N. Y.—BOND OFFERING .—Proposals will be received until 
1l a. m. April 20 by John M. Foll, City Compt., for the following 4% reg 
bonds, aggregating $813,000 : 
$237,000 street-impt. bonds. Denom. 230 for $1, goo, 10 for $700. Due 
$23,700 yrly. on May 1 from 1917 to 1926, incl 
80,000 street-impt. bonds.’ Denom. $1,000. Due $16, 000 yrly. on 
May 1 from 1917 to 1921, incl. 
250,000 — pecoentng sewer bonds, fifth series. Denom. $1,000. 
ue May 
100,000 water-system-ext. bonds. ag es $1,000. Due $5,000 yearly 
on May 1 from 1917 to 1936, 


60,000 Fiver -troneampt. bonds, saat g aiken: Denom. $1,000. Due 
a 
46,000 public-impt, -land-purchase bonds. I $2,300. Due $2,300 
early on May 1 from 1917 to 1936, 
30,000 a upiip-inn it. SB re Hate alan ag , en Denom. $1,500. 
ue $1, yrly. on — 1 from 1917 to 1936, incl. The Comp- 
troller purchase this lot for ‘ie F —_ funds. 
10,000 ene: Sheridan go ha Den 500. Due 
ey ne eon on May 1 from 191 to bose” incl. The omptroller 
this lot for the fun 


ds. 
These ae are apace ml 11916. Int. M. Ry N. by 
check. Certified check for 2% of bonds bid for, payable to Chas. E. Walsh, 
City Treasurer, required. Bonds will be ready for oe ewe 3, or as 

thereafter examined 


be 


soon as ble. The legality of these bonds 
by Reed a> McC of —— York and A. L. Andrews of Albany, and their 


opinions will Pp 


sR SEER, Oy 8. Ue), Beton, tT, SA oe 
2 18) wo ma 0 ear av' e way- prove- 
ae Senda w of— 108. 8 D. 1178: 


$10. 000 Rew | cand bonds to the | Hamilton Nat. Bank at 101.81 and int., a 
of My 4. Ser 


basis 
10,800 Youse road bo: O75" BP. Wild & Co. of Indianapolis for $10,986— 
101.722—and io, "sess of phone 2. 17%. 
Bids were also received from R. L. Dollings Co., Breed, Elliott & Harri- 


son and Miller ve Ce. of alae. 


AMBLER, entgomery County, Pa.—BOND pa teke. —eaweed 
Lowner Stokes P was recently awarded the $30,000 id drain- 
omy boy med voted Feb. is_Vv~ 102, p. 725—for "$30, 039 9 Sk equal to 


prsentol ar sl County, Ohio OND SALE — sian 31 the 
$3,747 65 5% 10-yr. serial Grove St.-impt bonds—V 1093— 
were awarded to Otis & Co. of Cleveland for $3. $3, 785 65 (101 b13) aod int., 
it . pont 

ATHOL, Wersester Coun 
4 ril 4 a loan of $50,000 


taxes, was awarded, 
3.07% mel 


a: Oct. 10 ‘1916 coy Pe re eb 
mai ict. an 
reports state, to F. 916; and iaqued in anticipation 
poogein Cour using $f Me.—TEMPORARY LOAN .—On 
100,000 Nov. 7 and ,000 Nov. 16 
of Portland at 3.1 % discount, it 


RARGROF? SCHOOL DISTRICT VED — .. Bancroft), Kossuth 
Cony ty A or APPRO e Continental & Com- 
m Trust & nok 2 


f Chicago ad pay Ee. the $35,000 444% 
20- building 1 beens recently awarded it (V. 102, p. 1282) were not 
seaves and that the bonds wil e id 


have to be re-issued. 
BART EOLOMEW Sounry (P. O. Columbus), 63 -—BOND OF- 
FERING.—Proposals will be received oe ol 2 p. m. April 15 by Ed. Suver- 
kru TOS. Treas., for the follo 474% 6- average a bonds: 
$4, Newcomb road bonds in on Two, gy 
2,880 O’Haver road bonds in Union 

Date April 151916. Int.M.&N Dee que, bond a “a 3 issue each six 
from May 15 1917 to Now 15 1926 in 


TRAMI COUNTY pert tad SCHOOL DISTRICT 
. O. Baudette), ym April 15, Or ee 
.m. 


AUBURN, 
4 ril5ia loan of orsiso. 
16 was awarded to Beyer & 
is stated. 


Clerk Bd. of Ed., for $40 fundi ‘bonds, Deng ag 
er. c8) or ng mi enom. 

or an mS le thereof. Date ay 1 risi6- Int. M.& N. Cert. 

for 5% of bid required. 


1@. O. Bismarck), 
sprit 12 to Sant tok vake tho oe eee 
subm “ a vote e estion 0 

bonds. R. Penwarden is Clerk Bd. of Ed. 


BLAIR COUNTY (P. ot Hollidaysburg), Pa.—NO BONDS OFFERED. 


—We are advised that the reports stating that this county is offering for 
sale $20,000 4% 10-20-yr. optional impt. bonds—V. 102, p. 1282—are 


sauisinane SPaBcrAL SCHOOL tyes NO. 
Burleigh Coun Dak.— BON. 

election will be nian 

$50,000 4% 20-yr. bat 


Bricelyn), Faribault County, Minn.—BONDS VOTED .—The 
on 
= 907 


erroneous. 
BRICELYN INDEPENDENT SCHOOL Rss TCs NO. 132 we 
on 
Sey arch 13 resulted, it is stated, in favor of the yk ~ Ae of i 
e ne of Minnesota $25, 000 4% building and equipment bonds (V 
BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING.— 
Newspaper reports state that the be + weed Treasurer will egeetye bids until 


9 a. m. April 14 for $100,000 4% 1-20-year refunding bonds 
BROOK AVES (Town) UNION FREE popoor PISERIOF 
NO. 24 (P. Patchogue), Suffolk County, N. Y S.—The fol- 
- were 3. other bids received for the i5, 200 eed bonds 
— to the Riverhead Savs. Bank of Riverhead on Mar. 29—V. 102, 
e 
Interest. Premi 
Hornblower Be Wetten. Set Vette g oo nic ccacacéucdods 4.25s $19 80 
Geo. B. Gibbons & Co., New York_._---------------- 4.258 7 60 
H. A. Kahler & Co., New York..._____....---------- 4.358 48 64 
Union pevings Bank, Pa ST PE £2 4.40s oe a 
Isaac W. Sherrill Co., Po RRR aN aaah 4.50s 45 60 
Farson, Son & Co. ar eg ne 4.508 20 00 
Patchogue Bank, "Paschoges 1G ARE IGM as fe OTE EE 4.89s icieanes 


BROOK-PARK VILLAGE SCHOOL DISTRICT 
Cuyahoga County, Ohio. BONDS OFFERED BY BA 


FO: oO. _Beree), 
Sidney 
Spitzer & < are offering to 


to investors One $35,000 54% % 18 1 ear aver- 
e Das a ten and construction bonds off Aisb R- S-Tear, ax on 
1— y 102, p. 818. Total bonded debt, this oe za 

$1, “703, 990; real Va. -, est., $2,000,000. 


BROOKS COUNTY (P. O. Falfurrias), Tex.BONDS VOTED.— 
The proposition fo issue the $30,000 road-construction bonds (V. 102, p. 
1093) carried, it is reported, at the election March 25. 
AN VILLAGE SCHOOL DeSTEICT (P. O. Bryan), Williams 
» Ohio.—BOND OFFERI proposals will be received until 
a lbertson., “Ser of Bd *, Ed., for the $120,000 
e-purchase, Co’ roa °Bek: Code" Denom ar. 7—V. 102, p. 995. 
b ae” 7625 7626 a: i 7627, Gen. Code. Denom. $500. Date A; 18 
1916. Int. A. & O. Due part each six months from Mar. 10 1924 to 
em 10 1950 incl. Cert. check for 5% of bonds bid for, payanie to the 
Dist. Treas., required. Bonds to Vy aahcevedt and paid for within 10 days 
from time of award. Purchaser t © pay accrued interest. must in- 


clude cost of furnishing and ee or engraving said bonds. 
BP deh an wf N. Y.—NOTE OFFERING.—Bids will be received until 





These certifi by certain city obligations and cash whi 
these individwals: hold in their own keeping. 


ril 12, it is stated, by John F. Cochrane, City Comptroller, for 
deficiency notes. 


: Ste a 4%-months 











APR. 8 1916.] 








BYRON SCHOOL DISTRICT (P. O. Byron), Olmsted County, . 8. Rippel, Newark. -_-_---- 102.94 |Cumm presale ey 102.687 
Minn.—BONDS VOTED .—By a vote of 203 to 57 the question of issuing Honntae ros., New York..102.90 |Geo. B. ibbons & Co. *9 
to the State of Pe cedar $30,000 4% building bonds 


held Manse oe. carried at an election 
BYRON TOWNSHIP (P. O. Byron), Ogle County, Ills.—BONDS 
VOTED .—The question of issuing the $40,000 000 road bonds carried by a vote 
of 294 to 119, at the election Mar. 21, it is stated.—V. 102, p. 995. 
CALDWELL COUNTY (P. O. Lockhart), Tex. BOND SALE.—The 
$10,000 Precinct No. 5 road bonds voted Feb. 12 (V. 102, p. 818) have been 
sold, it is stated, to the First Nat. Bank of Lockhart at par. 
CAMBRIDGE, Middlesex County, Mass.— BOND SALE.—On Mar. 21 


$38,000 4% coupon bonds were rg to Cropley, McGaragle & Co. of 
Boston at 100.849. Other bids we 


Blodget & Co., Boston_____ 100 777 | Natick Five Cents Sav.Bk-_.100.538 
Fm TT yay ae County, N. Y.—BOND SALE.—On Mar. 
17 the $16, poo 5% 8 4 -yees average reg. city-hall bonds—V. 102, p. 995— 


were awarded to the Union Trust Co. of Rochester at 106.85, a yasis of 
about 4.01%. 
held Apr 8 Madison County, Miss.—BONDS VOTED.—An election 


anes 3 resulted in favor of the questions of issuing $30,000 street and 
$16,000 school-improvement bonds at not exceedi ets of int. These 
bonds will be offered for sale about May 10. W. L. Dinkins is Mayor. 
CARLTON COUNTY (P. O. Carlton), Minn.—BOND SALE.—The 
Capitol Trust & Sav. panko of St. Paul was "recently awarded, it. is stated, 
e of ay 000 44% 1 State Rural Highway No. 11 ‘construction 
55, int., and b inate ho bonds. Denom. $1,000. Date April 1 
1916. Int. A. & O. 
Oe Po Onenee bine, INDEPENDENT SCHOOL DIS- 


TRIC Oo enter) meaner and Worth Counties, Ilowa.— 
BONDS VOTED .—The election held March 29 resulted, it is stated, in a 


vote of 119 to 73 in favor of the questio ries te 2 000 building 
bonds (V. 102, p. 1093). Ey ¥ a 
IN PARP Rep peave chat of the $50,000 434% coupon 

= cow 
ered qn Auet 4—V. Laaievitine 3 1283—-$30 ,000 yee hy et James C. 
Wilson Louisville, fa tor’ F £$30.250—100. 833—and int. Purchaser to 
ltheeraph Sa print the 


CASS SCHOOL veqnanre (P. 
BOND SA 


Carrollton) .—BONDS AWARDED 
te bonds 


OQ. Newberry), Greene Coun’ 
Ind.— cvaniod to Pri W 1 the $12 12,000 414 % EL ner Mit et 
Dp. 1179—were awarded polis for $12,271, 


Gener aa it is stated 


/ the (the fro bets Wyoming County, N. ¥.—BOND SALE.—On 
Biot 


1283—were awarded to Geo. B. Gibbons 
at 100. i? wad int. for 4%. Other bidders were: Int 
Ww County Trust Co., Warsaw..........------- 100.07 -258 
Parson bon & Go. New Yikes oroa2vcosvooasaaaas 103.10 ii 
tenac A. W, Sherrill = “New SETAC 4. 
C. T: ee cu ee een ae 100.00 4.50s 


CHAMPAIGN DOUNEY & . O. Urbana), Ohio.—BOND OFFERING. 
_ 8. Coffey, Co. A offer for sale at public auction at 10 a. m. 
April 10 an issue of 1860 5 


for 10% of bid for, Sunbie to Os Pres * us recktest 4 
‘a 10-day = bp 2 ele ee 2. hoe 
bidder himself at o 


Successful 
casts Ris 
CHELSEA, Suffolk Coun 


Atk oe Ey 
mat, RARY LOAN.—On 
aved i a 1 a loan of $225,000 dated 


TEMPO. 
41916 and mat one year from 
er & Co. of Boston at 3.45% discount 
plus 10 cents premium. 


CHILT Ou, Calumet County, Wis.—BONDS VOTED.—tThe election 
1 resulted, i 


held March 2 , it is stated, in a vote of 302 to 162 in favor of the 
pro tion 2 issue the * $45,000 % water-w plant-erection and 
eq ent bonds (V. 102, enom. Int. semi-annual at 
any bank in Chilton or in M L.A or Chi - Dueon April i 1 
as tollows:8S1,000, 1917 oon 2028: $1,500, 9. 19 and 1921; $2,000, 
1922 and 1923; $2,500, 108 ; 1926, 1937 and "1928; $3,000, 1929, 1930. 
1931 and 1932, $3,500, 1943 and , and $3,000 1935. A. J. Pfeffer 
is City Clerk. 

mae SCHOOL TOWNSHIP (P. rookivn) Merge Oe Coun 

d.—BOND OFFERING on A t.. that F. W 

Trustee, will consider bids until 10 a. m. ‘April 24 for $15,000 434 % 

n 


CLEARWATER, Pinellas County, Fla. aoe OFFERING .—Pro- 
will be be received until 8 p- m. April 19 y 
or the $50,000 5% 30-yr. refunding bonds 

Cort. check for $1, 


Date April 1 roe Int. 
COMMEROTAL TOWNSHIP (P. O. Port Norris), ge 
County, 3 J.—BOND SALE.—On —“ 3 the $20,000 5% Oe tas 
verage school bonds—V. 102, 1283—-were awarded 
Grant & Co. of N. Y. at 101.57, a hanis of about t 4.83%. 


CONCORD, Dixon County, Neb.—BOND SALE.—On March 25 the 
$2,500 6% 5-20-yr. (opt.) coupon municipal electric-light bonds (V. - 102, 
po 819) were avemiee to the oe of wexedes at 105. } nee bids w 

. Coffin, Burns, ee & Co  Oseaha4 $2,400 
H. @: Speer & None , Chic. +3. '400|Chas. 8. Kidder & Co., Chic... 2,300 


CUMBY SCHOOL DISTRICT (P. O. Cumby), Mephins Couns 
Tex.—BOND TED.—By a vote of 76 to 9 the question of issuing 
building bo veh pes 'f it is stated, at an election held April 1. 


DAVIESS COUNTY (P. O. Owensboro), 
Proposals will be received = May 1 by the 
stated, for the $600,000 4% road bonds d 
of Appeals on March 24 (V162, » 1281) 


DAYTON, Ohio.—BOND OFFERING.—Bids will be received until 
13 m. May 1 by Hugh E. Wall, City Accountant, for the following coupon 


.—BOND OFFERING .— 
lerk of Fiscal Court, it is 
eclared valid by the Court 


bonds: 
$190,000 444% city’s portion intormentign bonds. poe April 11916. Due 
$2, ty 1 1921, $5,000 April 1 1926 and $183,000 
April 1 1936 


175,000 44% hi oh a sewer bonds. Date April 1 1916. Due 
15,000 44% water-works-impt- and ext. bonds. Date April 1 1916. 
D April 1 192 


60,000 4% % water wcene-tnaps. and ext. bonds. Date April 1 1916. 


e April 1 1946. 
25,000 4% refunding bonds. Date April 11916. Due April 1 
50,000 4% 


water-works refunding bonds. Date May 1 1916. Due 


M 1926. 

Denom. $1,000 Prin: and semi-ann. int. payable in N. Y. City. Cert 
check on a solvent national bank for 5% of Danes be bid TF nod ay Btn to the City 
Accountant, required. Bonds to be delivered The ine Suproving 


opinion of Squire, Sanders & Domnosy of Caanduad Wil be 


sewer 
9 


cae arate COUNTY (P. O. Delaware), Ontos PONY. QprEni Ne. 
—Pro will Aldrich, 


posals received yy " Peat ril 20 by W. dri 

County Auditor, for $50, on ¢ % year Po nal road ag Re 

Secs. 2294 and 2295, Gen e. Denom. $500. Date March 1 1916. 
Principal and semi-annual ee erest—M. & S.—payable at office of County 
Treasurer. Due $7, “se March 1 and Sept. 1 1917 and $5,000 each six 
months from March 1 1918 to March 1 1921, inclusive, ertified check 
on a Delaware kt bank eh $1,000 (or 7 y eek to County 
Auditor, uired. Bonds to be delivered an or within five days 


from day of sale. to ond =e the Fo 4... 


DIVIDE COUNTY (P. O. Crosby), No. Dak. __BONDS VOTED .—The 
pro tions to issue the $50,000 site-purchase and court-house-erection 
$10,000 jail-erection 20-year bonds at not exceeding 6% int. carried, it 

is icouned, at the election, held March 21. W.E. Vadnais is Co. Aud. 


Dovey SCHOOL DISTRICT (P. O. Doves), Motris County, N. J.— 

BON. ALE.—On April 3 the. $125,000 4% 4-year average schoo 

faa cw 102, p. 1181) were awarded to John . Boecles & Co. of N. Y! 
t 103.07—a basis of about 4.21%. Other bids were: 





Y_102.39 
. M. Freeman & Co.,Phila_ 102.893 | Bond & Goodwin, N. yw for ir 10 


2.23 
Dover Trust Co., Dover__-_-102.795| H. L. Crawford & Co., N. Y_-101.78 
R. M. Grant & Co., N. Y_--102.77 | National Union Bank, Dover_101.50 


see aad a ROUGE Jaa SCHOOL DISTRICT NO. 9 (P. O. 
Baton Rouge), La.—BON. ED.—By a vote of 411 to 45 the ques- 
tion of issuing $125,000 ovitaing- bonds carried, reports state, at an elec- 
tion held March 28. 


EAST CLEVELAND, Cuyahoga County, Ohio.— BOND OFFERING. 
—Proposals will be received until 1 Pm. April 24 by E. L. Hickey, City 
Auditor, for the following 5% bonds: 
$95,000 ‘assessment bonds. Sate April 11916. Due “hs % 1 1921. 

95.000 Euclid Ave. improvement bonds. Date Feb. 1 1916. Due $4,000 
yearly on Feb. 1 feegh 1917 to 1935 incl. and $19,000 Feb. 1 1936. 

33,900 pesceenees bonds: Date April 1 1916. Due part yearly on Oct. 1 
from 1 to 1921 incl. 


20,000 pease. 2 Date April 1 1916. Due $2,000 yearly from 1917 to 
ee og, =. and semi-ann. int. payable at the Guardian 
Savings & ease Tires. Cert. check on a Cuyahoga County bank 
for 10% of bonds b epepable to the City Treas., required. Bonds to be 
delivered and d for within ten days from time of award. Purchaser 
to pay accru 
EAST , Monroe County, N. Y.—BOND SALE.—H. 
Kahler & Co. of N. Y purchased duri 


arch the following bonds as 4. bbe: 

al for 0. Due $1,000 yearly 
on Mar. em | 00 Mar. 1 1928. 

15,400 onde. Denom. 15 for $1, 1 for $400. Due $1, 000 yearly 


ar. 1 from 19i7 ey 1931 incl. and $400 Mar. 1 
Date Mar. 11916. Int. 


EL DORADO, Union path Ark.—BOND OFFERING .—Further 
details are at hand relative to the ayo Aue 11 of the $34,500 6% 
02, Dp. J25. Pro 
dg will be received until Oa. m. on that day by Hopkins = 
Meg yy Denom. $500. Date about June 1 1916. 
on Dec. 1 ea oe 1,000 gh Apis and 1919; 
c=" 2, pee sama 3 26 to 1930, incl., and $2,500 
ed check for $500,  Dayabte to the above 

= pi wy eh. #. No sinking fund. 
‘value of co aapte. 1915 ay Coe > $200, 000; actual value of 

real estate, $400,000 isement, we stated in last 
pene “Ghronicl “that the amount of bonds offered for sale 


1 
was approximatel y Beeb 
COUNTY e. ©. Goshen), Ind.—BOND SALE.—On 
6-year average a oa bonds, 
p. 1181—were as follows, it is 





=e 


Sec ' 
zat. J 
1,500 a2. 1990 to fo28. 
m 1931 to 1935, incl. 
required . 





ELKHART 
aggregating $68.500--V~ i 
$68,500—V. 102, 
bonds to R. L. D of Detiempdis for 
the Elkhart County Trust oO. 


$43,500 O eim road 
+355 25, Aa 4. 13 
25,000 road of Goshen 
at 102.048, a basis of about 4.11%. 


equal to 101 i 906, a basis 
to 
ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BIDS.— 





























‘Tee qpher bide received for the 44% (not 434 % as first 
bonds awarded to Holmes, B ardrop of Pitts and 
Townsend Whelan & Co. of on their joint bid of 102.781 on . 22 
—V. 102, p. Tne Stes as lows: 
Colonial Trust Co., Pittsburgh $5,030 00 102. s49 
Security Sav. & Tr. Co., Tol., and H. M. Fleming, Erie 4;76000 102.38 
& Co., Philadelphia --_.............-----. 660 00 102.33 
N - Halsey & Co., Philadelphia.-_.........-...-. 36000 102.18 
Reilly, Brock & Co., Philadelphia._...........---.. 4,13460 102.0673 
Bros & Newburger, Henderson 
Lyon singer & oe Pittsburgh t IN, eth ate « winGue wikia 3 1$8 00 18 3o7 
les D. Barney & Co., ladelphia_.--..------ 3,09000 101 “p45 
1h Ate. Date April 1 1916. Int. A.& O. Due 
EWING SCHOOL DISTRICT E Holt Coun Neb.— 
BONDS VOTED .—The question of moe ae rags 900 5%, 5 20-yéan (opt) 
_| Rela March 26." ‘he bo D. 997) carried by a vote of 168 at the el 
held 25. bonds are dated May 1 1916 


FAIRMOUNT, Richland County,.No. Dak. BOND ELECTION .— 
An election will ‘be held April 11 to to decide whether or not this 


-—~ issue 8 96 o peo 6% 10-year fire-apparatus purchase and reservoir-con- 


meee gre COUNTY (P. O. Bonham), Tex.— BOND SALE.—On March 

29 the $250, on 5% rer (opt. ? Dist. No. 4 road-improvement 
bonds—V - 102 Rito? 5—were a ed, i 2s Sena, to ae = Trust & 

Sav. Bank of cago for $251, OBI 100. 502—and in 

FARIBAULT COUNTY (P. O. Blue Earth), Minn 
ING.—Dispatches state that J. L. RR te 
sealed bids until 10 a. m. April 20 for $207 ditch 
5% int. Certified check for 2% requir uired. 


FAYETTE COUNTY (P. O. Uniontown), Pa.—DESCRIPTION OF 
BONDS .—The $400,000 4% tax-free —— awarded to Reilly, Brock & Co. 
of Philadelphia, and Lyon, = per = oe. of Pittsburgh, on March 20 


‘_—BOND OFFER- 
Auditor, will receive 
nds at not exceeding 


v- 193. D. 118} a are 0.000 April 1 d bear date of April 11916. Int. 
. Due ril 1 1926 aad 1936. Bonds may be registered 
as A yt sal or » AES Bonded debt, this issues. ssessed 


value 1915, $94, ise ,416; real value (estimated), $270,000,000. 


pe asetes INDEPENDENT SOROCL DISTRICT (P. O. Fayette) 

ette County, Iowa.—BON. E.—On March 23 $25, 9 44% 
Fay improvement bonds were pe ae to aepanke & Co. of Mason 
enom. $500. Date April 11916. Int. Due on May 1 
as follows: $500 yearly from 1918 to 1923, incl.; $1 600 1924: $1.5 ~~ yearly 
from 1925 to 1930, incl., and $2,000 yearly from 1931 to 1936, in 

FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. a 
Mont.—BOND OFFERING .— Reports state that sealed bids will be receiv 

until 10 a. m. April 18 by &. H. Gary, Clerk of Board of School Trustees, for 

12,00 17 34-year aver. building bonds. Int. semi-ann. Certified 
‘or $500 required. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. ape 15 by Claude A. Sittason, 
County Treasurer, for $9,480 (denom. $23 and $10,960 (dence. pwaee) 
road-improvement 444% bonds. Date April 15 1916. Int. M. & N 

FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Dodge), Webster County, Iowa._-BOND OFFERING .—Further details 
are at hand relative to the offering on May 2 of the $70,000 44% 10-year 
site-purchase and building bonds (V. 102, p. 1284). Proposals for these 
bonds will be received until 8 p.m. by Lee Porter, Secy. Board of Direc- 
tors. Auth. Secs. 2820, A to D, Iowa Code, and vote of 1,176 to 699 at 
an election held March 13. Denom. $1,000. Date June 1 1916. Int. 
J. & D. at Fort Dodge. A deposit of 2% of bid required. Total bonded 
debt, including this issue, $260,000. Floating debt, $25,000. Assessed 
value 1915, $3,846,485; actual value, $20,000,000. Official circular states 
that there is no controversy or litigation pending or threatened affecting in 
any manner this issue, and that the principal and interest on bonds previ- 
ously issued have been promptly paid; Also that no previous issues of bonds 
have been contested. The legality of issue to be approved by purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

FRANELIN COUNTY (P. O. Mount Vernon), Tex.—BONDS 
DEFEATED.—The proposition to issue the $200,000 ~construction 
ponte WV, 208, B 8) failed to carry at the election held March 28 in 

recinc 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 37 (P. O. Hil- 
dreth), Neb.—BONDS VOTED.—The election held March 21 resulted in 


favor oF the question of ,000 5-20-year (opt.) building and equi 
ment bonds. ‘The vote was 142 0 4. g and equip- 
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‘FREESTONE COUNTY (P. O. Fairfield), Tex.—BOND songs alg 
PROPOSED .—Reports state that an election ’ will robably be called in 
Streetman Dist. to vote on the proposition to issue $2, 000 road bonds. 


GAINESVILLE, Alachua County, Fla.—BOND OFFERING .—Fur- 
ther details are at hand relative to the offering on April 29 of the $21,000 
5% ag ear coupon gold paving and sewer OK (V. 102, p. 1284). Pro- 

or these bonds will be received until 3 p. m. on that day by I. 
shater, Secy. Board of Public Works. Denom. $1,000. Date Jan. *, 
1916. Int. J. & J. at the City Treasurer's office. Certified check for 3% 
of bid, payable to the Board of Public Works, required. These bonds are 
orem t from taxation in Florida. Bonded debt, lucie this issue, 
$32 . No panting debt. Sinking fund, $2, 456 30. Assessed value 
1915. $3,210,000. City tax rate (per $1, 000), $14 


GARRISON, Benton County, Iowa.—BONDS VOTED.—By a vote 
of 99 to 23 the question of iss' the $2,500 5% oe bonds 
(V. 102, p. 1181) carried at the election held March 27. 


GEARY th gore ees Ed wis O. Geary), Blaine County, Okla. 
<r SALE PO sale of the $21,000 5% 12%-year 
rage) hi Sesneol balitins ‘bonds which was to have taken place on 

«pont oy 31 (V. 102, p. 1095) was postponed indefinitely. 


eae. COUNTY (P. O. Chardon), Ohio.— BOND OFFERING .— 
Is will be Nw the - until 12 m. April 17 by A. A. Fowler, County 
uditor, for $15,000 $23 % 3-year average coupon main market road No. 19 


a Sec. 12 5s. Gen. Code. Denom. $1,000. Date March 1 
Pee ” ‘Int. & 8. e $3,000 yearly on March 1 from 1917 to 1921, 
inclusive. Curtitied check 1 for 10% of bonds bid for, 


Eitfor w to the County 
Treasurer, required. onds to be delivered and i, for within ten days 


from time of award. Purchaser to pay accrued in 


GENEVA, Ontario County, N. Y.—BOND OFFERING .—Pro Is 
will be received until 10 a. m. April 12, it is stated, by J. Williams, 
Chairman of ig gry Committee, for $45, 000 1- 18-year Sorta and $26,184 
be 8 pee 4%% semi-ann. improvement bonds. Certified check 
or 2% 


GLEN ULLIN, Morton County, No. Dak.—BONDS VOTED .—The 
weeny of issuing the $6,500 Lg nein: and $1,500 street-crossing 

ear bonds at not exceeding 5% interest ( 102, p. 1284) carried at the 
aietnan held March 21 by a vote of 74 to 25 and 88 to 15, respectively. 


GOUVERNEUR, St. Lawrence County, N. Y.— BONDS DEFEATED. 
—The questions of ing the $2,000 Parker Garage purchase and $800 
improvement bonds (V. 1 p. 1095) were ee at the election March 21 
by a vote of 118 ‘‘for’’ to 171 ‘‘against 


GRANITE CITY, Madison County, 


question of issui ng $40. ned refunding bonds will be submitted to a vote, 
it is stated, on ‘April 1 


GRANVILLE mes antl DISTRICT (P. O. Granville), Li 
Mar. 28 Ohio.—BONDS VOTED.—A vote of 167 to 86 was cast at the 
Mar. 2 A ae i ar = issuance of the $30,000 building bonds, it 

aan p 


GREAT BEND, Barton Coun Kan.—BOND ELECTION PRO- 
POSED. —Petitions have been A , reports state, askingthe City 
commissioners to call an election to vote on the question of issuing $40,000 
public-auditorium-building bonds. 


Se he FALLS, Cascade County, Mont.—BOND OFFERING.— 
Harrison, ony Clerk, 1 sell at public auction at 10 a. m. 
oar’ 18 the $150. 000 4 He % 10-20-year (opt.) coupon Missouri River water- 
filtering, p and softeni ng bonds authorized b Rise of tel to 537 
at the Soon *h d Feb. 5 AF ws ee a one, - 13, Con- 
as of Montana, and subdi ; 64 and 79, hy 3259. Political 
Code of Montana, Revised 1907 g tay $1,000. Date July 1 1916. 
Principal and semi-annual interest (J. & J. ) payable at the Cit reasurer’s 
olen a or, at the my of the holder, at some bank in New York City to 
d ted y A he City Treasurer. Certified check on some in 
Great Falls for $1,000, payable to the City Treasurer, required. Bidders 
shall satisfy themselves as to the legality of the wt ay before bidding. 
acne bonded oes, including this i, Bag fe Other indebtedness, 


fll.— BOND ELECTION —The 


$824,965 10. nking fund, $118,250 1 A value (equalized), 
1915. $13,366,645; total actual value (est. x: $27,000,000. Official circular 
states that there is no controversy or litigation pen or threatened 


affecting the corporate existence or the boundaries of t ee 
nor the title of its present officials to their respective offices. or the validity 
of the bonds, and that there has never been any default in the payment of 
principal or interest; also that no bond issue has ever been contested. 


GREENE COUNTY (P. O. Xenia), Ohio.—- BOND oats: —On Mar. 50 
the $41,000 bt 10%-yr. aver. ding bonds—V 998—w 
awarded to D es-Bert rtram Co. of Cincinnati for $42, or 103 -031) re 
int., a basis of 2 about 4.14%. Other bidders were: 


Atlas Nat. Bank, a 235 00 Seopongoed & Mayer, Oils Ye. $42,065 o8 

Breed, cet & Harrison 42,020 90 
Cincinnati * 42, 139 g0 Provident Sav. Banke 

Tillotson & Wolcott Co-- 42.139 80 


+ 
Tr. Co., Cincinnati___. 41,996 30 
Weil, Roth & Co., Cincin. 42,086 50| Stacy & Braun, Toledo___ 41,942 20 
Cummings, Prudden & Co., an on 


led 42,0 
All bids provided for payment of accrued interest. 


GROVER VILLAGE scHoor, ALLS as (P. O. xUteeapele), 
Jefferson County, o.—BO. posals will b 
ceived until 12 m. April 29 by Boe A tlie tOlk of Board of Wancetion. 
for $45, 990 5% 9%4-year average school bonds. a Sec. oe Gen. 
Code. Denom. $2.250. Date June 1 1916. Int. J. & D. Due $2,250 
yearly on June 1 from 1918 to 1934, inclusive, and $2, 250 on Dec. 1 1932, 
1933 and 1934. Certified check for $500 required. 


HENDERSON COUNTY (P. O. Henderson), Ky.—BOND ELEC- 
TION .—The election to vote on the propostaton ¢ o issue the $400,000 road 
construction bon V. 102, p. 908—will be held, it is stated, on April 29 
and not April 20 as first reported. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.—On 
April 3 the $7,200 4%% 6-year average highway-improvement bonds 


(V. 102, p. (1284), were dis osed of for eS a5. ual to 102.847, a basis of 
about 3.9 Denom. $360. Int. ; ue $360 each six months 
from May i$ 1917 to Now 15 1926. iecbansee. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
State Industrial Commission has purchased at par the two issues of 5% 
34-year avera ? cou on road-improvement bonds which were advertised 
to “pe sold April 6 - 102, p. 1182. 


HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING 
POSTPONED .—Time for receiving bids for $665,000 20-year sewer bonds 
has been extended from April 3 to April 10.—V. 102, p. 1182. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING .— 
Ora J. Davies, Co. Treas., will receive bids until 10 a. m. Apr. 10 for the 
following 444% highway-impt. bonds: 


$6,400 Aa gg Summers road bonds in Jackson Twp p. Denom. $320. 
3,800 ey N. Keyton road bonds in Howard & Taplor Twps. Denom. 
Denom. 


3.300 sian Crousore road bonds in Center & Taylor Twps. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Hardin County, 
oti a) aa SALE.—The $48,000 building bonds voted Mar. 31 have 
een so 


HUME SCROOL DISTRICT NO. 28 ¢. O. Hume), Edgar County, 
Ills.— BONDS VOTED .—At the election Mar. 18 a vote of 48 to 21 was 
cast in favor of 444 issuance.of $9,000 building-impt. bonds, it is stated 


HURTSBORO, Russell County, Ala.— BOND SALE.—The $9,000 5% 
20-year water and light extension bonds offered on March 1 15 ( 102, p. 
820) have been awarded, it is stated, to Sidney Spitzer & Co. of Toledo at 91. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Mar. 31 a sonn 
of $72,000 dated Mar. 31 1916 and maturing in three months was n 
— with the Indiana Trust Co. of Indianapolis at 3% int. Other b 4 


y: P. ‘Wild & Co., Indianapolis, 3.65% . 


IOWA PARK SCHOOL DISTRICT (P. O. Iowa ra) Wienite 
County, Texas.— BONDS VOTED.—The election held April 1 

a vote of 48 to 4 in favor of the ——_ 0 of of tetas © $16,000 5% TO40-year 
es ) building and equipment nds rubaker is dent of 
Board of Education. 


JACKSON COUNTY (P. O. Brownstown), Ind.—-BOND OFFERING. 

—Proposals will be received until 10 a. m. April 20 by John E. Bel ding. 

County Treasurer, for $6,320 44% 6-year av e Frank Fish Jr. et 

road bonds in Carr and Owen Twp. Denom. $316. Date Mar. 15 1916. 

7X. - N. Due $316 each six months from May 15 1917 to Nov. 15 
nc 


JEFFERSON COUNTY (P.O , aenere). Mo.—BOND ELECTION .— 
The proposition to issue $500, 000 road and bridge bonds will be submitted 
to a vote, it is stated, on April 15. 


Bate “at VAREEY DRAINAGE DISTRICT 


i Kansas City), Kan. 
E.—On March 27 the $160, 


4%% river-impt. bonds 


(V. 102, Aigo) were awarded to the Fidelity Trust Co. of Kansas City, 
bids, for 3160, 167 50 (100.104) and int., a basis of about 4.426%. Other 
were: 
. P. Wright Investment Co., Kansas City, Mo--......-------- $160,025 
Spitzer, Rorick & Co., T MS Meh ik toda lvnin ding kaakan oeie 158,4 
mmerce Trust Co., Kansas cna: Pn kin nike SRR Skee oe 158,410 
Harris Trust & Sa 0 I «CO Si da i wm ilies a on ee higrte anlet dh fies 156,912 


Chicago 
Denom. $1,000. ate July 1 1914. 


KENT COUNTY (P. O. Dover), Dela.— BOND SALE.—-Local investors 

urchased on Mar. 8, at prices ces ranging f rom 101.50 to 102, $10; O00 of oe 
road bonds. Denom. 3. ate Jan. 1 1916. Int. J. - Du 
1943 and 1944. 


BOND OFFERING .—Proposals will be received until 12 m. Apr. 17 by 
James “Th County Treas., for $20,000 5% gold coupon road bonds. 
Denom. $1,000.__ Prin. and semi-ann. int. (J. & J.) — at the Farmers’ 
Bank, Dover. “Due $5,000 yearly on July 1 from 1944 to 1947 incl. 


KENTON, Hardin Gounty, Ohio. BOND SALE.—On Apr. 1 the 
three issues "of 5% S aggregating $39,500 (V. 102, p. 1182) were 
awarded to Sidney Fiona ~ & Co. of Toledo for $41,557, equal to 105.207. 


Other bidders we 
Breed, Elliott & artiecn. Tillotson & Wolcott Co-_-_$41,097 8 
Cincinnati____________ $41,462 24| Weil, Roth & Co., Cinc_. 41,075 tf 
F.C. Hoehler, Toledo__.. 41,195 35| Seasongood & Mayer, Cin- 
cinnati 40,987 00 


Prov. 8.B.& T.Co., Cin. 41,158 12 
KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING .— 


A. J. n, County Treasurer, will receive bids until 2 p. m. April 15 for 
22,800 14% 6-year average Elmer E. Circle et al. road bonds in Jackson 
M4 Denom. $1,140. Date Apr. 151916. Int.M.& N. Due $1,140 

each six months from May 15 1917 to Nov. 15 1926 incl. 

LA GRO SCHOOL TOWNSHIP (P. O. La oy," Wabash County, 

Ind.—BOND ee .—On Mar. 31 the $20,000 4%% 8-yr. average school 


Int. J. & J. Due July 1 1936. 





bonds—V. 102, 998—-were awarded to the Fletcher Amer. Nat. Bank 
of Indiana onl g 103. 14, a basis of about 4.03%. 
Other bids were 
J.F. Wild & Co., Indpls--- -$20, 578 Mathes & Co., Indpls____.-- $20. 511 
Breed, Elliott & Harrison tate Bank, Lafontaine____- 475 
Indianapolis Bt Tee Rial. Sika " 20,551 Forurea: Mer. Bk., Wabash 30, 389 





LAUREL, Jones oe Couule, Miss.—- BONDS AUTHORIZED.—Reports 


state that a Cw mane, poe b oo lature povesing for the 
ner of $30,000 D hospital nds T.G allum is Ma ayor. 


EAF RIVER TOWNSHIP (P. O _ Leaf + aeani: Ogle County, Ill.— 
pote VOTED rs. 4d reports gore that the pro tion to issue 
$28,000 said tmgrovendt "bet nds carriéd at the nae arch 25. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—On Mar. 31 
the three issues of pons. aggregat $185,170 a OB. p. 1096) were 
awarded to Nelson C. Brock, agent o Lincoin,, as follows: $58,000 (two 
issues) refun for 359° 063 “01 .832) and int. as 4s; and $127,170 Pav- 
ing Dist. special assess. for $129,581 (101.895) and int. as 5s. Other bid- 


ders were: : 

Paving. Refunding. 
W. E. Barkley, Lincoln Sides OC oe. 
Semis T. eats SO 5 oo ek oS oS cc ecne 128,380 00 
Security Savings Bank & Trust Co., Toledo_____- 127,971 25 
Provident Savings Bank & Trust Co., a ae een 
Sidney Spitzer & Co., Toledo___......--------- 


LITTLE ngs tn ate 3 5 ye DISTRICT (P. O. Little Sioux), Harri- 
son County, Iowa.—BOND OFFERING.—Pro s will be received at 
any time by TJ ¥. Lanyen, lan bs of Board of Education, for the $20,000 
5% site- urchase _ building bonds authorized by vote ‘of 212 to 45 at 
the election held ril 4—V. 102, p. 1183. Int. -annual. Due 20 
years, saliecs to cat $500 or $1,000 yearly after 5 years. 

LOWNDES Const a O. Columbus), Miss.—BONDS VOTED.— 
The question of ,000 road bonds (V. 102 R- 1096) carried, 
it is stated, by a vote ae ie to 121 at the election held pril 1. 


Mc ALESTER SCHOOL ata ea NO. 80 i. O. Mc Alester,) 
Fittebure® County, Okla.— BON. ECTION .—The question of issuing 


$75,000 building bonds will be related to a vote, it is stated, on Apr. 11. 
MADISON, same County, Wis.—BOND SALE.—On March 31 
120, 30.000 — 


improvement bonds were awarded, it is stated, to N. W. 
cee S for $124, 045, equal to 103.37. 

01 DS SUTHOR .—Reports state that the Council authorized 
the issuance of $42,000 special street-improvement bonds on March 31. 


MAHONING COUNTY (P. O. Youn mgreerm), Ohio.— BOND OFFER- 
ING .—Proposals will be received until 12 m. Apr. 10 by Frank H. Vogan, 
Clerk of Bd. of Co. Commrs., for the following 5% road-impt. bonds : 
$18,800 Goshen Twps. portion road bonds. Denom. $1.880. Due $1, 880 
yrly. on Sept. 1 from 1917 to 1926, incl. Cert. check for $1,000 


required. 
40,600 county's ortion bonds. Denom. for $4,000, 1 for $4,600. 
Due $4, yriy. on Sept. 1 from 1917 to 1925 incl., and $4,600 
Sept. 1 1926. Cert. check for $1,000 required. 
6,500 Coitsville Twp’s. portion bonds. Denom. $1,300. Due $1,300 
yrly. on Sept. Ps from 1917 to 1921, incl.. Cert. check for $500 required. 
ate Apr. 1916. Prin. and semi-ann. int—M. & S.—payable at 
Co. ke hy ont check must be made payable to the Co. Treas., 
ae will be required to satisfy themselves as to the legality of these 
onds 
MAMARONECK (Village). Westchester County, N. Y.—BOND OF- 
FERING.—Proposals will be received until 8:30 p. m. April 10 by Edgar os 
Howe, Vil. Clerk, per the following reg. fire-apparatus-purchase bonds 
not exceeding 5% int. voted March 21: 
$6,000 bonds maturing $1,000 yrly. on May 1 from 1921 to 1926 incl. 
000 bonds. Due $1,000 yrly. on May i from Pay to eee incl. 
yt $1,000. Date May 11916. Int. M. & N. . check on an 
iacee porated, bank for 5% of bonds, payable to ‘‘Village or Sianentes meck,’ 
uired. Check must be made payable in N. Y. City. Total debt, 
$488,195; assess. val., $7,896,302. 


MANHATTAN BEACH (P. >. Banhotien), Los Angeles County, 
Calif. Reo ela Sobol OF BON. —The $70,000 pleasure-pier-erection 
and $20,000 pavilion-construction : 4 % bonds awarded on March 14 to 
the Royal Securities Corp. of Los Angeles for $93,500, (103.888) and int. 
UF 102, p. 1183) are in the denom. of $1, and dated Feb. 1 1916. 

rin. and semi-annual int. (F. & A.), EF vs at the City Treas. office, 
or at the Chase Nat. Bank, N. Y., at the option of holder. Due $3,000 

A from 1917 to 1986, incl. Total bonded debt, including these bonds, 

221,000. Assess. val. 1915, $2,039,720. Legality approved by Dillon, 
Thomson & Clay of New York. 


MANKATO, Blue Earth County. Minn.—BIDS REJECTED.—All 
bids received for the $40,000 5% Sen coupon bridge bonds offered on 
April 3—V. 102, p. 1285—were rejected 

Apri 121 3 


MARIN MUNICIPAL wasee DISTRICT (P. O. 
5% bonds. These bonds are part of the $3,000,000 issue voted Aug 
Court, where efforts are bei leg wr to have the law declared unconsit- 





Otto F. Haueisen'’& Co., Indianapolis, 3.7 


Fletcher Amer. Nat. Bank, Indianapolis, fee: plus $6 premium. 


tutional. 


Gat, —BOND OFFERING — will be received ay, 
oO 
purchase the plant of the North Coast Water Co. The Ginck “no 
See V. 1. p. 81 A decision by the Supreme Court is ex- 
' pected 15. 


C. 8. Whitaker, Secret of Directors, it is stated, for 
offered will be sold contingent upon the district upheld in the Supreme 
before June 
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MARION COUNTY . O. Indianapolis), Ind.—BOND SALE.— 
oS April 3 the $44,000 414% 6-yr. average Gass road bonds—V. 102, 
Pp. I 5—were awarded, it is stated, to the Fletcher Amer. Nat. Bank of 
ndianapolis for $45,003 50, equal to 102.280, a basis of about 4.068%. 


MARIONVILLE SPECIAL SCHOOL DISTRICT (P. O. Marionville) 
Lawrence County, Mo.BOND SALE.—On March 20 this district sold 
an issue of $40,00 ’ road “bonds at 102.58. 


MARQUETTE SCHOOL ei kt iad (P. O. Marquette), McPher- 
son County, Kans.—BONDS 'ED.—By a vote of 218 to 62 the yee 
tion of f issuing $35,000 444% Lnildine bonds carried at an election held 
28. ruce is President Board of Education. 


MARSHFIELD SCHOOL DISTRICT (P. O. Marshfield), Webster 
County Mo.—BOND SALE.—On April 3 the $11,500 5% 20-yr. high- 
school-bidg. bonds (V. 102, p. 1286) were awarded to William R. GSompton 
1 tS of St. Louis at 103.20 and int., a basis of about 4. 75%. Other bids 


Union Nat. Bank, Springf. $11, 846 72|G. H. Walker & Co., St. ahaa 
Hanchett Bond Co., Chic. 11,809 00 Hubbard I tag Bond Co 


Prescott & Snider, Kansas ©  ##§ | St. Louis.___-.._....-.- 1,753 
Cs oe & 11,794 00 peoregaeee Tr. Co., St. L__-. 11'608 
Fidelity Tr.Co.,Kan.C.,Mo. 11,787 50} P. arard & Co., Chic__ 11,667 
Francis Bros. & Co., St.L. 11,780 00 Miss, Val. Tr. Co., te ag 11,625 
MASON CITY INDEPENDENT SCHOOL Bi 2k. dy (P. O. Mason) 
City), Cerro ory County, Iowa.—BOND O RING.—Proposals will 
eceived until April 14 by the Secretary, Bead oe Education, it is stated, 


ber 
for | the $250,000 h-school-building bonds voted Jan. 18 (V. 102, p. 153. 


MENOMINEE acRCoL paar asce a. S Oo. Ronemines), Menominee 
County, Mich.— —We are rmed that the 
urchasers of the 3108 000» 4 ry school Gone which were mo on Feb. 15 
or $169. 025, oquet to 102.43 We + 1286) were John F. McLean & 
Co. of Detroit and Bolger, M laman of cog jointly. 
- $1,000. Date Apr. 1 1916. 6. , 
$5,000 1917, to 1921 incl., 
1927 to 1930 incl. and $82, “s in 1931 


METCALFE COUNTY (P. O. Edmonton), Ky.—BONDS VOTED .— 
By a vote of 1,022 to 547 t 4 proposition a issue the $30,000 road bonds 
carried at the election held Marc 26... J. . Galleway is Co. Clerk. 


serra, Candler County, Ga. dae OFFERING. TR mag 


Du early on Apr. 
$6. 000 ($22 to © O96 incl., $7, 600 


be received at any time for the following 5% bonds voted March 3 
$8,500 qrocerto tpt bonds, authorized by vote of 99 to 34. Due $2, "200 
1926 $3,000 1936 and 1946. 
6,500 school-buildin bonds. authorized by vote of 132 to 2. Due $2,500 


1926 wh 1936 and 1946. 
Date April 1 11 


MIAMI COUNTY (P. O. Peru), Ind.— BOND OFFERING .—Proposals 


will be received until 2 p. m. Apr. a by Aaron B. Zook, Co. Treas., for the 
39.100 C.F 4%% coupon road-impt. bonds : 
$9,1 700 Keim et al road ab in Perry Twp. Denom. $227 50. 


M. Bradley et al road bonds in Butler Twp. Denom. $332 50. 
5, 00 H. bf oe et al road bonds in Harrison =D Denom. $285. 
7,550 L. mm et al road bonds in Jackson T Denom. $377 50. 
ate Aj Hy 18 1916. Int.M.& N. Due part each six months beginning 
May 15 1917. 
MILLARD COUNTY (P. O. Tillmore), Utah.—BOND SALE.—On 
March 24 $60, aa £2 eres | (ser.) drainage bonds were awarded to 


the Lumbermen f Portland at par. Denom. $1,000. Date 
Jan. 1 1916. Int. ye 5 

MINNEAPOLIS, Minn.—BONDS OFFERED BY BANKERS.—In an 
advertisement on a preceding page Geo. B. Gibbons & Co. and Hornblower 
& Weeks of New York are offering to investors $500,000 44% % coupon or 
registered improvement bonds. 

MITCHELL, Davidson County, Se. Dak.—BOND OFFERING.— 
Dispatches state that Thomas Eastcott, City Auditor, will receive sealed 
bids until 8 17 for the $95,000 10-20-yr. (opt. ) refunding bonds 
\. - 18, Ds ids are requested at 4 and 44%% int. Int. semi-ann. 

required. 

MOBERLY SCROOL Ppa + 3 (P. O. Moberly), 
Cr Se > baller antl eT hy a sie 1 
) coupon an men nm D. 

P war Geom ton Co. of St. Louis at 10481 on 


memteiph 
10-20-yr. 





Prescott Ss Se eee Gs ak eee Lied 104.410 
G. Edwards & Sons, St. Louis._..........--- 104.03 

hitte & Hays Investment Co., St. Louis 

Bank of Mo ee ee eo a Wi Seg: 102. 

Commerce Trust Co., Kansas City... ................--------- _— 

Kauffman, Smith, Emert & Co., St. Louis...........-..------- 

Mississippi Valley Trust Co., St. Louis....------ _ RRR Sine Mote 101.00 


MONROE, Monroe County, Mich.—BONDS VOTED .—The proposition 
to issue the $90, 000 5% munici Par” lant = agama 102, p. 1097—— 
carried at the election Apr. 3. yearly. 


teat Dy gang te COUNTY (P. O. Dayton), Gate BOND OFFER- 
ING.—Bids will be received until 12 m. ps i by Walter H. Amines 
Clerk of Board of County Commrs., Do $15,000 0 566.” 2%-yr. aver. coupe 
Range road impt. assess. bon -. ao Date April 17 1 


(M payable | 4 at ae Treasury. Dis 
$3, 000 yriy. on Apr. 17 frome ptyta 2 1921 . check on a solvent 
bank or trust company for $500, payable = nF Auditor, required. 
Bids must be unconditional. 


MORGAN COUNTY (P. O. MortinertBe). Ind.—BONDS AWARDED 
IN PART .—Of the three issues of 44% % r. aver. hway impt. bonds 
ting $56,900, offered on Mar. 36 ey 102, p. 1183). $49,000 (2 is- 
es) W warded to the Fletcher-Amer. Nat. Bank of In for 
$50, 034 3 30° (102. 108) and int., a basis of about 4.10%. Six other bids 
were received. 


MUSKOGEE, Musko 
—R orte state that the 
the munici 
Sept. OS 90 101, p. 121 


NASHUA, Hillsboro County, ¥. H.—BIDS.—The following were the 
other ae received for the $50,000 4% l-yr. coup. ergo notes awarded 


ogee County, Okla.— BOND ISSUE CANCELED . 
ayer and City Council on Mar. 31 voted to cance I 
page? ipe-line bonds authorized at the election held 


to 1. ny . Rollins & Sons of Boston at 100.389 and int. on Mar. 30 (V. 102, 

RL Loan & Trust Co., ew Vetta. skisineiie tide sess $98. y+ 

Qregiey. micas ae Cine ONNNEE. bis oxi Sc kee amin tune ncee 
BAUME, . DOU oss 35 Ws ctcibanddmbaena 


Harris, Forbes & Co., i ON EIR A AIRE SNE Pil. 
pg SR ot RS Ee SR a 
Merrill, Oldham & Co., haben LARS pag S et ARES BS RD gia] 99. Hf 


NEVIS CONSOLIDATED A DISTRIO“ NO. 36 (P. O. Nevis), 

Bunserd County, Minn.— ED.—The question of issuing 

$10,000 b UB wong dl mds carried, ny Fe ar 5 coe oe 5 to 3 a6 an lace 
tion held Mar. 17. 


NEW BOSTON (P. O. Rortemesth), 6 
OFFERING.—Thos. D. O’Neal, 

Apr. 15 for $6,500 5% 17-yr. Ce t. bonds. 
Code. Denom. $ . Date Apr. 916. Int. 
1933. Cert. check for 5% of toda bid for, paya 
required. Bonds to be Stveted teat paid for wit 
award. Purchaser to pay accrued interest. 


NEWPORT, R. I.—TEMPORARY LOAN.—On Mar. 30 the loan of 
$50, mo. mat uring Sept. 1 1916 (V. 102, p. 1184), was awarded to the New- 
port Trust Co. of Newport at 2.61% discount, plus 35 cts. premium. 


NEWPORT, Cocke County, Tenn.—BOND SALE.—On Mar. 30 
$10,000 fun , $5,000 water and sewer ext., $5,000 street-impt. and 
5 600 electric-light-system 5% bonds were awarded to Spitzer, — 
Oo. of Toledo at par. Denom ‘$1: ,000. Date Oct.11914. Int. A.&O 
Due $1,000 yrly. Oct. 1 from 1919 to 1943 in 
A r amount of bonds was reported a on Dec. 7 1915 to the Han- 
chett Bond. Co. of Chicago (V. 102, p. 175). 
Y.—BOND Orr ERING. 


NEW ROCHELL , iw ay ear Count iy ¥ 
Proposals address H. A. Archibal City Comptroller, will 


Scioto County, Ohio.— BOND 
Clerk, will receive bids until 12 m. 
Aum. Sec. 3939, Gen. 

& O. Due Apr. 1 
able to the Vil. Treas. 

10 days from time of 





received until 11 a. m. April 19, it is Rote’, hf $25,000 gt hae — 
fire bonds. interes’ ‘semi-annual. Certified check for %req 


NEW STRAITSVILLE VILLAGE SCHOOL. 65 par, a ie 45 oO. New 
Staten Lt elf ate vg Ohio.—BoO ae aan Apr. a ane 8 Mid 


issues of 5% schoo agereeatin $58, 500 ‘ 99), 
awarded to “Bids Bpltace og 4 0. 0 edo for 361, S83" ios P70) and t int. 


Other bids were: 


Seasongood & Mayer, Cin. a th rit 00 1h aa: caae Rorick&Co., Hae $59,775 og 
Seneriey 8.B.&T.Co.,Tol_ Slayton & Co., Tol_z52,505 00 
Tillotson & Wolcott Co-- 60; 779 35 Davies-Bertram Co., Cin. *8;791 00 


— pene 6.22.65. 60,439 65 
z For $50,000 issue. * For $8,500 issue. 
NEWTON COUNTY ¢. oO. ag eon get 
Apri 4 the two issues o , AAA 6-year average highw Sebo Bs ad rovenaes 
$16,000 (V_102, d Wild 


Ind.—BOND SALE.—On 


ating 1286), were awar 
he er v7) indian lis for $16,362 90, ‘aaa to 102.268, a basis ‘a ‘about 
4.07%. Other 4° dders were: 
$7. 200 8,200 
Gavin L. Payne & Co., Indianapolis___.....---- $7.0 608 00 $8,377 65 
Fletcher-American National Ba etiansaea*: 7,962 75 8,373 75 
Meyer-Kiser Bank, Indianapolis__...........--- 7,962 50 8,370 70 
Breed, pote & Harrison, Indianapolis astral dialectal 7,960 00 8,365 00 
R. Dollings Co., Indianapolis_...........---- (ER Feros 
Miller ey Men ne cattcatces oe 7,950 00 8,361 00 
NEW YORK CITY.—BOND OT ERLNS.—Fr0ge will be received 
until 2 p. m. April 19 by William A. Prendergast, z Comps.. for $55,- 
009,000 306 & gold coup. or reg rate stock pn Foti OWS: 
$40, - corporate loud or the oe says of water, docks and 
pid transit. Due April 1 1966 in coupon form and 
interchangeable, denom. of $i. 000, for coupon bonds or in 
registered form in nly multiple of $10. 
15,000,000 corporate stock, issued for various munici al porpees. 
ing annually from April 1 1917 to A 1 incl. Issued 
in coupon form in the denom. of $1 1.000 or in re form 
in any multiple of $10 for each maturity. Privilege of regis- 
tration given to coupon holders. Bids will be soeeives only 


on the basis of a single oT for an entire seri 
A single bid for $15,000 is a proposal for 15 $1, 800 items ma- 
turing from 1 to 15 years. Wids will not be accepted for eapa- 


rate maturities. 
Principal and semi-annual interest Ape 1 and Oct. 1, payable in New 
rom all taxation in State of New 

Tom, except for State p 


York City. These bonds are exempt 
urposes. 
onditions of Sale, as Provided for by the Greater New York Charter. 
i. Separate proposals must be made for each class of corporate stock. 
Proposals containing conditions other than those here set forth wil 
aie ‘be received or considered. 

A ty © proposal for stock shall be accepted for less than the par value 
of the same. 

4. ater bidder, as a sonatas precedent to the reception or considera- 
tion of roposal, shall deposit with the Comptroller in money, or by a 
certified check Gre drawn cy abe order of said Com ny one own upon a trust com- 
pany or a State bank, incorporated and doing business under the laws of 
the State of New York, or upon a national bank, 2% of the par value of 
me bid ‘en in each proposal. 

te be received or considered which 1s not accompanied 
hod suc 


All ouch aes Saou shall be returned by the Comptroller to o she persons 
the same within three days after the decision has been rendered 
highest bidder or bidders, except the deposit made 
hest bidder or bidders 
d hest bidder or bidders shall refuse or peters within five 
days after service of written notice of the award to him or ther , to pay 
ae the City Chamberlain the amount of the stock omental 4 to him or them 
et Gh together with the premium thereon, less the amount de- 
posited bi we A him or them, the amount or amounts of deposit thus made shall 


as to who is or are the 
by the h 
5. If 


to and retained by said 5 as liquidated da for such 
neglect or refusal, and shall thereafter be P aid into the Sinking d of the 
; City of hay A York for + Lee on en of the 1 ee ee pew. bite 
pon the paymen e y Treasury by the persons whose 
re accepted of ~ amounts due for the stock awarded to them 


rempestiyey. 
inelu ting accrued interest from April 1 1916, certificates thereof shall be 
|| may ‘dos ema in such denominations provided for by the charter as they 
ma es 
- It is required by the charter of the city that in making proposals 
ery bidder may be required to accept a portion of the whale, amount 
thereof bid for by him at the same rate or proportional price as may be speci- 
eee in his bid; and ahy bid which conflicts with this condition 1 be re- 
provided, however, that any bidder offering to purchase all or any 
at ohn bonds offered for sale at a price at par or higher may also offer 
to purchase all or none of said ds at a different price, and if if Lhe Comp- 
troller deems it to be in the interests of the city so to do, he may award 
the bonds to the bidder a highest price for all or none of said 
bonds; povided, however, that if the Comptroller deems it to be in th 
terests of the city so to do, he may reject all bids."’ Under this provision 
the condition that the bidder will ances only on whole Ce ip of os 
bid for by him, and not any part thereof, canno 
except those for “‘all or none’ offered by! bidders ve have ety. bid for al “all 
Bodh np mayne nee comedies her with th securit; d ie should 
ro’ ‘or ass er © y 
be ‘inclosed tn in separate sealed envelopes, indorsed ‘‘Proposals for Corporate 
Stock”’ or Soeporate, See Stock (Serial), and said envelopes ata oe other 
sealed envelopes, addressed to the Comptroller of the City of New York. 
(No special form of pro’ 1 is required, therefore no blanks are furnished.) 

Among the ‘‘News Hons "on a preceding page of this department we 
give a record, prepared from our files, of bonds sold by this city at public 
sale during the past thirteen years. 

NOLAN COUNTY (P. O. Sweetwater), Tex.—BONDS VOTED.—The 
proposition to issue the $100,000 court-house-erection bonds (V. 102, p. 822) 
carried, it is stated, at the election held March 28. 

NORFOLE, Medison County, Neb. = BOND OFFERING oe lay sals 
will be received until 5 p. m. April 17 by P. F.. Stafford, City Clerk, for the 
Pm pn | 5 20-sr. (opt) coupon bonds: 
$30,000 6% pavi ‘ing | mds. Int. semi-annual. Cert. check for $150 

requi 
10,000 5% ae aka. bonds. Int.annual. Cert. check for $50 required. 

Denom. $1,000. Date July 1 1916. Prin. and interest pa “hy at the 
State Treas. office. Cert. checks must be drawn on some bank of Norfolk 
payable to the ‘‘City of Norfolk 

NORTH POWDER SCHOOL, DISTRICT ALS O. North Powder) 
Union County ore. -—BON. E.—On March 30 an issue of $25,000 5% 
10-20-year serial bui conte tee awarded, it is stated, to Keeler Bros. 


of Denver at 103 ot and int. 


NORWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Norwa 
question Copnty. Iowa.—BONDS VO + Ldap rae ry nt of a3 & 120 

u on oO uu m carried 
it is stated, at the election held Mar. 2 oe. ee 


NUTLEY, Essex County, N. J.—BOND SALE 
000 414% 30-year fun bonds—V. 102, p. 999—were awarded to J 
Rippel of Newark at at OS! 17, a basis of about 4. 16%. 


, MEACE, Rockland a County, a Y.—BOND OFFERING. Tayrpee 
ports state that H 8 Clerk, will receive bids until 8 
Apr. 17 17 for $50, 000 46% sewer eo int. semi-ann. Cert. ch 


OAKWOOD VILLAGE SCHOOL DISTRICT, , nontgomesy County, 


.-—On Mar. 20 the S140. 


ie 














Ohio.—BOND SALE.—On April At = Age 3 84-year av e 
coup. school-im ank of Cinch bonds— DOT were awarded to the 
ee B aed ae for ih. 051-105 .627—and int., a basis of 
Dayton rae a Go Dayton_$40,224 

Otis & Co., Cleveland. ____— Breed, Elliott & Ha : 
Seasongood & Mayer, Cin--_ 40;125| Cincinnati it & Harriton, 40,012 





OLDHAM COUNTY (P. QO. Lagrange) .—BOND OFFERING.— 
Pro Is will be received until 109. i . April 15 by the Fiscal Court, 
. Pinkston, Clerk, for $35,000 & and bridge bonds. Denoms 
Nos. i to 20 inel.., for $500 each and Nos. 21 to 45, incl., for $1,000 each. 
Date May 1 1916 . and ~ann int. able at i place lace di ted 
by urchaser. Due $5, 000 May 1 1 and $2, yearly May 1 from 192 
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$5 


32 1936, incl. Cert. check for 
uired. Bids must be unconditio 


OLM TED COUNTT phe = 5 bey SOR OO} DISTRICT NO. 8 


00, 20. peaeile to J. Wood Yager, Treas., 


be re- 


©. Rochester), M roposals will 
ee ree Bd. of Ed., me 


ceived until 7:30 p. m. April Ts a Willig nS Dron 

the $125,000 5% coupon site-purchase and buil bonds 

Denom. $ x .~ July 11916. Int. semi-annual. Due yr 

as follows: ,000 from 1917 to 1921 incl., $6,000 from 1922 to 1926 ee. 

ple 000 from 1927 to 1931 incl. and $8,000 from B 1983 to 1936 yee 

‘or 5% of amount of bid, id. payable to won Eee d. of 

The purchaser will be required to furnish ch bonds vatpely BP printed 

or ved ready for the signatures of the p proper officers, with coupons 

he attached bearing the lithographed fac-simile signatures of the proper 
cers. 


ORANGE, Essex County, 


N. J.—BOND SALE othe $39,000 444% 


20-year coup. funding bon Is offered on Mar. oye Be P. 822—-were 
awarded on that day to R. Grant & Co. of N. = 70 77 and int., 
a basis of about 4. 15%. Other bidders were: 
Sohn D. Everitt & Co., N. Y_104.63 |M.M. Freeman & Co., Phila.103.888 
Bond & Goodwin, N. Y__.-104.57 Harte, Forbes & Co., N. Y_103.591 
F + Ripple, Newark..___- 104.33 |Geo. B. Gibbons & Co., N.Y.103.50 
L. Crawford & Co., N. Y.104.221 


"Oto CITY, Clackamas County, Ore.—BOND SALE.—On 
March 22 the $275,000 5% 2-20-yr. (serial) funding bonds (V. 102, p. 1097) 
were awarded, it is stated, to local banks at par. 


A at gor Rroviees County, Ky.—BIDS FOR BONDS NOT 
OPENED .—Loca state that owing to lack of a complete statement 
of the financial Sok iition of the city with reference to its outstan: and 

maturing o' tions and its resources that would be available in the future 
the Finance ‘ommittee of the City Council declined to consider any bids 
submitted for the $225, p00 5% -construction bonds adver- 

tised to be sold March 24 (V. 162, p It is further stated that the 
ce mmittes hacided to ‘timtt i™ city’s financial condition, 
obligations and resources to an eminent firm of bond lawyers in Chicago, 
whose inion will be satisfacto: ne oo bidder. soon as that 
o ion pene. pd cong} bt ee aire a advertise | Anny 4 
prospective pu be ding on the same conditions w 
reference to the bonds. 


copay COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Pro will be received until 2 p. m. April 17 by J. H. Rush, Co. Treas., 
for $7, Lt 3 424 %o 6-yr. av e W. H. Thompson et al road bonds in Raccoon 
- $387 25. ate Apr. 4 191 Int.M.&N. Due $387 25 

"aks steel from May 15 1917 to Nov. 15 1926, incl. 


PEORIA corrty SCHOOL DISTRICT NO. 1650 (P. 
Ill.— BOND SALE.—On Apr. 3 the $175,000 completion and AR. bonds 
ae 102, p. ish) were awarded to the H Trust Savings Bank of 
Chicago at par andint. for 4s, less a “discount of $872 50. Other bidders 


Peoria), 


Int. Premium. 

First Trust & Savings Bank, Chicago___--_...------- 44% $5,057 50 
ae ee Oe Sn 6 orc otc cndentouncem 44% 1,226 50 
4% *2,345 00 

3C WW ; eaeees © Oa. ; Coat... oon secur nane 44% 3,957 50 
Bolger, Mosser & Willaman, OMI. ~ Sod cies Bad 4 4 :025 00 
R. M. Grant & Co., Chicago_.....-.-------...--.. 4% 1;377 50 

{5128 °900 456 44%% eng} 
par 

John Nuveen & Co., Chicago.....<...-.-....-..-.-- 44% 2,887 50 
Home wane a & State Bank, ig ERR SE ARE oR BP OE PAS $25,000 at par 


* Discoun 
Ali bids a for payment of accrued interest 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this depart- 
ment of the offering on April 17 of the two issues of 444% bonds aggre- 
gating $112,000. For details and terms of offering see last week’s ‘‘Chron- 
icle,’’ page 1287. 


PHILADELPHIA, Pa.—PROPOSED LOAN.—The City Council will 
take final action on April 11, it is stated, on a peopowsd loan of $114,500,000 
bearing 4% interest and maturing one part 0 years and the other in 
50 years. The loan, if approved by the Council, will be nas to ene 
voters at an election to be held May 16. Itis is proposed to use $57 
of the loan for additional subways and eleva railroads and $10 
Pe pe qupronement., of ot port facilities. Of the other porson aonotalne 

will be ay for the free library system, 
oe" 000 for for street, 9 opening. ms fe cen $8,940,000 for the abolition of 
crossings, $ ‘or ne UE 7 oe 


$2, ,000 for sewers, 
100. 000 for 39,00 Eady $3, m0, 000 for hospital and city-hall-improve- 
sshaae: $4,725,000 for maintenance, &c., and $1, 


,000 for an art museum. 
PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—On 
March 28 the $173,000 funding bonds were awarded, it is stated, to Wm. 


R. Compton on of St. Louis Soon $173,385 (100. 222) as 44s. 
PLAINVIEW TNR RRDRE SCHOOL ERT EIOT (P. o.. Plain- 
view), Hale tg igs OFFERIN Proposals will be 
celved until 8p. m. ril 14 bo Skaggs, Presi dent sennel Board 
pat the 2 20-L0-year (0 ~s opt.) Din mds authorized by vote of 
184 to 1 ai the election h ar ABB SS i , DP: Fe ope 000. 


Denom. $1, 
Date Mar. and _ semi. te Treas. office, 
Austin, the Mechanics & Metals Nat. Banke i NY. eh. A Dist. Treas. 


office. . or cashier’s check on some bank in Plainview : for at $3. 500, a 
alte oo. the Pres. of School Board, required. Bids must made on blank 


forms ed by the School Board. Unconditional “a bids only will be 
pone ey Bonds to be taken wp one paid for as soon as delivery of same 


can be made. Delivery = bonds in either St. Louis, Chicago or New York, 
as quer. be required by purchaser. Bonded debt, in my this issue 
Sinking RB $9. F580 86. val. equalized 1915, $4,049,- 


$100,000. Assess. 
325 ‘approximate value (real and personal), $6,748,877. 


PLATO, McLeod County, Minn.—BONDS VOTED.—The question of 
lonues city-hall bonds received a favorable vote, it is stated, at arecent 
ection. 


PORT ARTHUR INDEPENDENT pomoon DISTRICT (P. O. Port 


Arthur), Jefferson Couns , Tex.—BOND SALE.—Sidney Spitzer & Co. 
of Toledo have been aw "$450 000 5% 4 20-40-year opt. coupon buildi 
bonds for $467,277—103. 3 830-vand int. $250, 00 of these bonds were 


vertised to be sold March 31.—V. 102 + D. 
PORTSMOUTH, Scioto County, hy Soa OFFERING. yt 


Zucker, City Aud., will receive bids until 12 m. Apr. 25 for $50,000 4 vi 
20-yr. coup. swater-works refun bonds. Denom. Date May i 
1916. Int. & N. at office of City Treas. Due May "1 1936. Cert 


check for 2% Me bonds bid for, payable to City Aud., required. 
to pay accrued interest. 

BOND SALE.—On Apr. 5 the State Industrial Commission purchased at 
par $40,000 21 % y overage flood-wall and $40,000 13 ecpene aver. water- 
works ext. 44% onds, itis stated. 


POTTSTOWN SCHOOL DISTRICT 2 
ery County, Pa. ae SA OD ate 
investor, purchased a t par $33, 000 4 
Date June 1 1913. into oD Ducin t 
call after June 1 1918. These bonds are 
aggregating $65,000. 


Pottstown), 
March 21 John W. torb, a local 
school bonds. Denom. $1,000. 
1923, 1933 and 1943, subject to 
the unsold portions of two issues 


Montgom- 


PRAIRIE TOWNSHIP SCHOOL DISTRICT, Franklin County, 
Ohio. BONDS VOTED.—The proposition to to issue $42,000 building bonds 
carried at the election April 4, 


the $130, p00 4 ear arnt, coupon bonds ade 7 the 
svstom of of 0 Oh eats Wa Works Co.—V. 102 1184. Den ae, 40 
for $1,000, 100 for $500 and 40 400 for $100. Date July i 11916. int. J. 


& J. 
yearly on July 1 from 1917 to 1921 


RADNOR SPECIAL Sep ak Pa potest (P. 

ware County, Ohio. —On March Si 
15\%-yr. average coup. eS ge 102, 
Davies-Bertram Co. of Cincinnati for $15,721 Goa. 806) and int.—a basis 
of about 4.55%. There were several other bidders. 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BONDS VOTED.— 
The election held in Leadsville Magisterial District on Mar. 25 resulted in 
favor, it is stated, of the propor on to issue $220,000 5% coupon road- 
constr. bonds (V. i02, p.9 The vote was 1,391 to 281. Denom. $100, 
Foue ona $1,000. Date May 1 1916. Int. J. & D. wat the ne hg ee 
fice. Due May 1 1950, subject to call part yearly beginning May 1 1917. 
This district has no indebtedness and an asssesed rey ef $9,803,213. 


RANDOLPH TOWNSHIP, Portage County, Ohio.— BONDS VOTED. 
—The election Mar. 28 resulted, 140 to 4, in favor of the question of 
$13,000 road-improvement bonds, it is stated. 

Red 


RED WING SCROOP bet Neat 2-3 (P. O. ) Goodue 
County, Minn.—BOND 'D .—The election held Mane 57 resul 

in a vote of 1,189 to 545 Sa y bbw of the question. - issuing to the ieee o 
Minnesota the $125,000 a oe -bldg., ne germane. and 
$10,000 high-school-impt. 4% bonds (V. ioe - 00s 


REIDSVILLE, Rockingham County, No. Mg aed sagt OFFERING .— 
Proposals will be received until 8 D. Nee pril i5 by W. C. Harris, Secretary 
Committee Board of Bond Trustees, stated, for $30, 000 5% 20-year 
building bonds. Int. semi-annual. py on A 

REILY TOWNSHIP SCHOOL pes (P. O. Baas 
ilton County, Ohio.—BONDS V The question of 
$30. .000 bldg. bonds carried at the i. 4 election, it is stated .— 


REMINGTON DRAINAGE DISTRICT (P. O. Babcock) 
County, Wis.—BOND OFFERING .—Further details are at han 
to the offeri on April 14 of the $17,680 6% drainage-system-constr. 
bonds (V. 102, p. 1287). Proposals for these bonds will “ opened at 
10:30 a. m. April 15 by Anton Brost, Sec. Bd. of Commrs. t. semi-ann 
Due $1,000 xy July 1 from 1920 ‘to 1933 incl. and $3,680 i. 1 1934. 
Cert. check for $800 required. 


RICHMOND, Wagne County, Ind.—BONDS PROPOSED.—This city 
- ogy lating the issuance of $10,000 fire-department-motorization 
on) S sta 


RIDGEWOOD TOWNSHIP SRO, pigs eics (P. O. Ridge- 
wood), Bergen Coun x LE.—Outwater & Wells of 
Jersey City and H. L. rawford x Go ar x’ Y. were jointly awarded, at 
104.68, on Mar. 6 the $225,000 474 7 coup. bonds—V. 102, p. 823—a basis 
of about 4. 16%, Other bids 

Ridgewood Tr. Co., >. Ridgew- 104.2! 25 |A. Leach & Co. and 
o. Ss. i. Newark. --__~.-- 03:701|_ Kountze Bros., N. Y-__--_ 

reeman & Co., Phila.103. a Kean, Taylor & Co., 

ie. "M. Grant & Co. , N. ¥__-103.51 | Harris, Forbes & Co., N. ¥_-102. 21 
Geo. B. Gibbons & Co., N.Y.103 ‘3 


RIO ViszA A SCROOE DIgtRIOT (P. O. Rio Vista), Johnson 


“ o office of City Treas. Due $26, 


; Redaow Dela- 
e $15,000 5 
109 ali = me 


Ham- 
oD. 


Wood 
d relative 


oi 


County 'D.—By a vote of 94 to 24 the question of 
issuing "$16.8 500 building bonds carried, it is stated, at an election held 
th RIPLEY COUN x j road tmapt he regnting $37 806 (¥ 10 4 
e oO es aggerega' 
4 3 were eurkee’ te impt.. bonds, Bank for $28,437 20, ‘aaa te 
Ree Other bids — 
B a wash iss odin inrey endl enplavh ihn sanesnaniel $28,393 00 
! F. ore Wild & Co., pee oman Be PY Sas | TE a 28,391 15 
Fletcher-Am: ati Bank, Indianapolis.............. 28,377 75 
reed, Elliott & heer ge SRO en Siida cen ckcdbwade ae 28,370 
Pants Wien Wem. oo a eis ESC LEES SS a Stihbooccean 28,245 50 


ROANOKE, ae County, Va. PONDS VOTED — By a vote ag 
771 to 231 the question of iss the 30-yr. school-bl 
bonds (V. 102, p. 731). carried at the election Mid Rasch SBP 
Tucker is City lerk. 


OCK RAPIDS, Lyons County, Iowa.—BONDS VOTED.—By a 
vote of 349 to 140 the question of $15,000 a and water- 
pg Po siiage bonds carried at an election held March 27 


DMAN CONSOLIDATED oye ert tp DISTRICT 
(P A Rodman), Palo Alto Coun owa.—BOND SALE.—On March 

$10 000 5% building nee were awarded fe Schanke & Oo 
re) ason Oity. Denom. $1,000. Date Dec. 1 1915. Int. J. & D. 
Due $1,000 yearly Dec. 1 from 1926 to 1935, inclusive. 


ROSCOE, Stearns Gounsy, Mine -—BONDS VOTED.—Reports state 
that this village authorized the issuance of water-works bonds at a recent 


election. 

ROXBURY TOWMsETE 3 SOROOL DISTRICT aa Fo Oo. $56.60" 2559 
Morris Gounty, N. JI.— % 
coup. school bonds—V.-: iY. 4 yy caariea ws 
Nowak at 102.19. 

ROYSE INDEPSMDENT | samOot DISTRICT (P. O. Royse), Rock- 
well Count, Tex.—BON. ED .—The election held Fair 1 resulted 
in a it is aed of a camiien of issuing $20,000 building bonds 

Dp. 


SAN DIEGO, San Diego County, Cal.—BONDS VOTED.—Local 
Papers state that the election held March 31 resulted in favor of the aeeson 
of issuing $100,000 Dulzura conduit-restoring bonds and the following 
peopeesves Diversion of $100,000 from the development fund of the San 

iego River to the construction of the Otay pipe line; diversion of $75,000 


from the reservoir fund to the reconstruction of pipe lines in Otay and 
Sweetwater Valley and to restoration of the Mission Valley wells (V. 102, 
p. oIL.. The vote was 4,144 to 777; 4,548 to 460, and 4,490 to 487, re- 
spectively. 


SANTA MARIA anta Barbara County, Calif. oe ON 
OF BONDS.—The S75 000 5% water-plant-purchase bonds | recent] 
ed at og 10 to the Anglo-London & Paris National Bank of San 
iv. 102, p. 1099) are in the denom. of $1,000 and dated ‘April 11916. Int. 
April 1 ‘se Oct. 1. Due $2,000 yearly. 


SAUGUS, Essex County, Mass.—BOND OFFERING.—Bids will be 
received until 8:30 p. m. Ap "24 by the Town Treas. for $10,000 water and 
$75,000 school 4% 1-20-yr. bonds, it is reported. 


Savers § SomOOr pret RIOT (P. O. Secaucus), Hudson Coun- 
ty, J.— —Pro will org 


posals be ed until 8 p. m. 
pay 18 by BON? amare’ NG ist. Clerk, for $40 p00 4 K% 1244-¥r. 
coupon school —, Denom. $1, Date 11916. 
pg A days Rng: wy Re Feb. 1 from 1931 to 19: $25" Raat an 
on Feb. 1 from 1926 to 1935, ert. check on an fi 0 Fee 
or trust ‘company for 5% of Canes bid for, payable to the ‘‘‘Board of Edu- 
cation,’’ required. 


SELMA, Johnston Count 
recently sold an issue of $15, 


aver. 
A. 


No. 


Ges-— BOND SALE.—This town 
544% bon 


SEYMOUR ScROok DISTRICT (P. O. ra our), W 
Iowa.—BONDS TED.—By a von, Y- 633 to-B1, the bash’ aay a nt: 
the $40,000 Yntiding fonds carried, it Fhe F ag at an on held Mar. 


RINEVILLE, Crook County, Ore _—BONDS VOTED.—The question. SEYMOUR SERCTAL ROAD DISTRICT (P. O. ym ebster 
of the $100, -construction bonds (V. 102, p. 11 x4) ae County, ye So FFERING —-Addisionai a nermer),. »% at hand 
ried, i oat at the election held Mar. 28 The vote was 356 relative to p. sp. on April 20 of the $30,000 5 coe RRR, 

PROSSER, Benton County, Wash.—BONDS VOTED —The a slit Pa. ve is De a hal Clerk B bonds will be recetved 
se evers of ¢ $12,000 funding Bonds (V. 102, p. 911) carried, it is s'stated, | 2P,m. ont ve, when sod." oh oe ae oe co 
for no bonded debt. Assessed value . 
\ BULASEI COUNTY  (P. Somerze rset), Ky.—BOND AALB. —The | $96 "300. Ley red. ae ce rate. (per $1,000), $9 20. sits 


road bonds (V. 103, 
Nat. Bank of 


00a) I exe been awarded, it is stated, 
t 101.885. 


SHEBOYGAN FALLS, Sheboy: oygan County. W Wisc.—BONDS VOTED. 





Umcy, Adams County, Ills 


=o 


sg te VOTED.—A vote of 4,645 
issuing 


490, was cast at the election April 4 in favor of the question of 


—By a vote of 249 to 153 the qu o 535 200 £% 5-19- 
fom. ‘aa pene: (V. 102, p. 11 eka at e election 
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SHELDAHL GOMSOLID ATED INDEPENDENT SCHOOL DIS- 
gage Iowa. hag OFFERING— 

pril 12 b 
2-10-year ‘omcinl} building boas 
election held March 25. 


- O. Shellrock), 
County, Iowa.—DESCRIPTION OF BONDS a. 3; 000 
site-purchase bonds awarded at 101.50 on March 2 


TRICT (P. O. Sheldahl), Polk 
Proposals will be received until 1:30 Re 

Board of Education, for the $25,000 5% 
authorized by vote of 129 to 26 at an 


SHELLROCK SCHOOL DISTRICT 


Maso 
April 51 1916. 
inclusive. 


SHERBURNE (TOWN), Chenango County, 


On son ‘| om $5,000 5% 34-year aver: 
bonds ( 


H.A. Kahler & Co., N. Y__.101.181 paren Son & Co., N. Y-.--- 101.00 
Earlville Bank._._"_-__.__. 101.00 GUMOMILC scigis naibctase aaa 00.60 

SHERIDAN COUNTY SCHOOL DIS Sakweeree NO. 47 P. 0 D. Flax. SUMMIT COUNTY 
ville my ont.— Proposals wi receiv un 
1 p. m. April 13 by A.P. Smerud, District Clerk, for $5,000 15-20-year | Were awarded to Farson, 


sort.) ¥ site-purchase and building bonds voted Feb. 26 


6%. Denom. $1 
pes nin oh interest (M. 
at Plentywood. Certif fed 


Ce at. yo.—BOND OFFERING.—Pro 
May 4 2 i the District Clerk for $42,00 5% 
vote of 292 to 59 at = election h 


Date July 10 1916. 
County er’s office. 
inclusive. Certified check for $1,000 


Treasurer, required. Bonded dake. $1 iz. 0. 
value of district, $7,732,150 . 


SIBLEY, Ford Coun nty, is ; Ills. —BOND OFFERING.—W. 
e at pu 


Vil. Clerk, will offer for 


Denom. $1,000. Int. 
on Apr. l from 1918 to 1922 incl. 


Dakota Younty, Minn.—BONDS 
resulted, i 
$25,000 ‘puildine bonds. 


SOUTH HAVEN TOWNSHIP (P. O. South Haven), Van Buren 


County, Mich.—BONDS VOTED.—The question of issuing the $25,000 
road bonds carried at the April 3 election by a vote of 167 to 38.—V. 102, 
p. 1185 


ey SCHOOL DISTRICT (P. O. Spence), slog County, 
N.Y IND OF FERING.—Bids will be received until 7:30 ay rev, eye 


by B. F. "Col 


average schoo bonds, it is reported. Int. semi-an 


SPRINGFIELD, Clark County. Onse-- ean SALE.—On Apr. 
bonds, aggregating $1 
(V. 102, p. 1001), were awarded to the Springfield Savings Society of Spring- 


the three issues of 5% 5M“-yr. 


ichanke 
mn City (V. 102, p. 1288) are in the denom. Ky $500 and bear date of 
Int. A.& O. Due $500 yearly April 1 from 1921 to 1930, 


N. 
e reg stered bridge-construction 

P. 1288) were awarded to the Sherburne Nat. Bank of Sher- 
pare ANY idl. ig and i“ a basis of about 4.60%. 


000. Date March 1 1916. Principal and 
& 8.) payable at the County Treasurer's office 
check for not less than $1,000 payante to the 
District Clerk, required. This district has no indebt Assessed 
value 1915, $172,588. Bids must be unconditional. 


SHRRIDAN COUNTY SCHOOL eres» NO. 7 (P. 


% coupon a bonds author- 
enom. $2,000. 
Principal and on held Mai interest payable at the 
ue ty 000 bas A aot. 10 from 1921 to 1941, 

le 
No floating debt. 


of, 
blic auction at 8 p. m. April 10 the fe 000 
5% coup. electric-light bonds authorized during F 


544. 
payable at office of Vil. Treas. Due $1, 000. yearly 
Assess. val. $155,000. 

SOUTH ST. PAUL SCHOOL tees (P. O. South St. Paul), 
ED.—The election held Mar. 25 
t is stated, in a vote of 88 a. eh in favor of the question of issuing 


ve, Clerk of Bd. of Ed., for an seo af $16,5) 


bids were: 


. E. Horning, Secy 


0 5% yt ed 

00. - 
‘& Co. of Spring 
vote was cast, it is 


Y.—BOND SALE.— 
an election held M 


Other bidders were: 


Interest rate not 1186). 


Cummings, Prudden & 
Toledo 


O. Sheri- 
be received until 8 p.m. 
Cincinnati 


* For $112,783 63. 





District 
Assess. 


Hoag, 


bridge bond ds. 


R. Lindel 


eb.—V. 102, 


(P. 
$5. 006 5% 
April 29. 


ford County, Ohi 


3 
,391 





field for $15,941, equal to 103. 586, a basis of about 4.21%. 
Tillotson & Wolcott Co 


March 31 the five issues of 444% road bonds 


Ohio Nat. Bank, Columbus 1,127 98|F 
Bayes, Miller & Go.,Clev. 1,127 50 earueeee Co., Toledo 658 50 
Stacy & ‘Braun, Toledo... _ 1,124 20 yy 

Breed, Elliott & Harrison, 


TARRANT COUNTY (P. 
PROPOSED .—Reports state that an election will be called to vote on the 
— of issuing $85,000 levee-completion bonds. 

hairman of Levee Commissioners. 


TERBAre COUNTY 
Fort Worth), Tex.— BOND ELECTION .—The question of issuing 
building bonds will be submitted to a vote, it is stated, on 


o.—BO. posals will 

until 12 m. April 26 by W. Ww Davis, Clerk of Bd. of yan gs the $38,000 
5% coup. site-purchase and constr. bonds voted March 1 
Denom. $500. Date day of sale. 
payable at office of Bd. 
April 1 1918 to Oct. 1 1920 incl., 
1921 to Oct. 1 1924 incl., 
Oct. 10 1931, $1,000 April 10 193 


The other 


ae Ue OE RSES 6 Soa ieee ci ote $15, 863'50 


Ohio National Bank, Columbus 
Provident Savings Bank & Trust Co., 


SPRINGTOWN INDEPENDENT SCHOOL DISTRICT 


15,817 33 
15,724 60 
15,655.77 

@®. oO. 


town), waeter County, Tex.—BONDS VOTED.—A ‘favorable 
stated, at the election held Mar. 27 on the question of 
issuing $11,000 building bonds. 


STARR COUNTY (P. O. Rio Grande), Tex.— BONDS VOTED.—The 
proposition to mete s00, ta 5% road-constr. bonds carried, it is stated, at 


SUFFIELD panemia Portage County, Ohio.—BONDS VOTED. 
—According to reports, the proposition to issue $20,000 road-impt. bonds 
carried by a vote of 181 to 42 at the election March 28. 


(P. O. Akron), Ohio. ——— SALE.—On 
$146,330 oe. 


Son & Co. of New York for $14 Carn ee (V. 102, p 


The other bids were: 


Prem 


Seasongood & Mayer, a. -$1, 416 75 Fernblowe: & Weeks, N. al soir 98 
o., 


illotson & Wolcott Co. “ 
si is bin danhn. apts delialanion demas 802 87 
Hoehler, Toledo---_-_~- 734 17 


1,256 55 


a & Co., Cincinnati *991 00 
Slayton & Co., Tol...x102 96 
998 92|" 


x For $44,766 20. 


SUSSEX COUNTY (P. O. Georgetown), 
—Dispatches state that bids will be received untii April 15 by Dan. J. 
Layton, Attorney of the Levy Court, for $15,000 4% 16 2-3-yr. average 


Dela.—BOND OFFERING. 


QO. Fort Worth), Tex.— BOND ELECTION 


R. G. Johnson is 


COMMON SCHOOL DISTRICT NO. 98 


THOR, Humboldt County, Iowa.—BONDS DEFEATED.—The elec- 
tion held March 27 resulted in the defeat of the question | of issuing $8,500 
water bonds. The vote was 35 ‘‘for’’ and 37 “against.” 


TIRO CONSOLIDATED Pp SORIGe DISTRICT Ce. (P. O. tire), received 


G.—Pro 


102, P- 1099. 
neot and saathad & int. ads 
ue each six months as ne $500 
$500 April 1 and $1,000 Oct. 1 from April 1 
gi 1 1925 to April 1 1931, incl., $ Fac 
$1,500 Oct. 10 1932 and $1,500 fro 


of Ed. 
$1,000 








NEW LOANS. 


$50,000 


Road District No, 2 of Bossier 
Parish, Louisiana 


_——eeeremrnrm~s>*o-= 





5% BONDS 

Sealed proncenis will be received by the Police 

AP it i. isis for. the arciuas of $50, ‘f 
° » tor 

R Bonds of Road No. 2 of the Parish 
and maturing Trams 1 ko be vente after dase, inter’ 
est 5 per cen’ eee. sees semi-annually, 
both principal and in be perenne at the 
Seaboard National Bank, City of New York. 
Soe Sees ee arene Se Se ean © of construct 
District No. 2 of Dossler P Louisiana under 


‘arish, 
and by authority CER. Ee. the qualified tax- 
pong vee iy BR, EA d held in the 


The t bids for the purchase of the bonds should 
be addressed to J. OC. Logan dent, Police 
> &. one Bossier Parish, and 
should be mpanied by a certified check for 
$500. The'Pollee Jury reseeves the right to reject 
wine Tre logality of of the bonds will be approved b 
on, Thomson & Clay of New Yor 
City, whose. coinicn will be furnished to the pur- 
chasers with 


Rat ene relative to the issue of bonds 
obtained by letter addressed to J. O. 


» Benton, ana. 
J. O. LOGAN, 
. Bossier Parish, 
ana. 


Louisiana, 





$25,000.00 


City of Watertown, N. Y. 


BRIDGE BONDS 


City of Watertown, N 
March 108k 1916. 
Sealed bids will be sooutved he 
ae “ ae baie oat APRIL ieTH. 1516 
oOo noon, » . 
for hy hase of Twenty Five ort Bet 


All bids must be submitted within the ied 
eS ie eS ie ts tae andar 
the of of Wa » as 
a ity of good faith the the 





NEW LOANS. 








PROPOSALS 
$2,500,000 LOAN 


School District of Philadelphia, Pennsylvania, 4% Serial 
Gold Bonds 


Free of all Tax, including the Federal Income Tax 


The bonds will be registered in form. 


$500, $1,000 and $5,000. 


The denominations will be 


$125,000 of Loan will mature each year from 


October 1, 1926, to October 1, 1945. Interest payable April 1 and October 1 


of each year. 


hed Deaipeunic-adit & ived by WIL- 
LIAM DICK, aceentein ten chee adikanrae aie 


ucation KEY. NE 
ET ABOVE 


A 
UNTIL 12 
» APRIL 17, 1916, for TWO 
HUNDRED _ THO D 
OLLARS SCHOOL LOAN, on 
conditions as fol ows: 
TWO MILLION FIVE HUNDRED THOUS- 
AND ($2,500, D000) DOLLARS school at for 
purpose 0: necessary or 
sites and erecting buildings and ad- 
tions for . ere and high schools and of 
administration building for school 
uses in e School District of Philadelphia, author- 
ized by resolution of the Board of Public Educa- 
tion, ool District of Philadelphia, Pennsyl- 
vans sgabproved ve nT 8, 1916. 


registered fom. in 
PR on « $500, $1,000 and $5, 

The said sum of two million Ere Seater Sous 
and ($2. re ,000) dollars will bear interest at the 
rate 4 per centum B nt annum, payable semi- 
no -& § on aah first days of April and October, 
t of interest to 


yable free 
and interest of on Sy “will be 
e Farmers’ & Mechanics’ National 
ank Philadelp hia, in lawful money of the 
wpaees. States » n gold coin of the present standard 
weight and fineness. 
of taxable a estate in the City of Philadel- 
Rais is subject to taxation for school purposes. 
he resolution authorizing this loan provided 
that an annual tax of one, fifteen th 1-45) of a 
mill upon each dollar of th valuation 


be made on the 


of the property in Bx School District be levied 
for the payment of principal and interest and 
taxes on such abtientien. in each and every year 
- until the loan is paid in full. 

sropesele must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered_ uniess accom- 
Panied ¢ &™... certified check drawn to the 
order of the School District of Philadel hi iA, 

sonneyrvanine for five (5 "i per centum oF t he 
pep. v an of the bonds bid for. 

bids not 


accompan: 
Bg will be returned to the bidders within 
foesy-elans hours, after the open of the bids. 

Deposits of successful bidders will applied in 
partial — —r of the amount of the loan 
awarded them. No allowance for interest wil] 
be made on advance payments. 

Settlement in full for the loan awarded must 
be made with the Secretary on or before MON- 
Day. APRIL 24, 1916, at 3 o’clock P. M:, and 

payment of accrued interest from April 2 
1916, to vaey of settlement. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proeseaie, or to award 
any portion of the loan for which bids shall be 
received, as it may deem for the interest 
of the ® School District of Philadelphia. 

bonds, certificates of the 
School District of Philadelphia constitute legal 








investments for trust funds and . 
Bids may be mane for ‘‘all or none’’ or forjany 
portion of the issu 
The lewality of of “this issue was appraved by 
John G. Johnson +» and a copy of his 
letter attesting that fact may be had§on 
application. 





THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 








NOW READY 


THE FINANCIAL REVIEW 


400 PAGES 
Price of the Review, bound in cloth__$2 25 


Commercial & Financial Chronicle 
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April 10 1933 to Oct. 10 1936 incl. Cert. check on a Crawford Count 000) 4% % school bonds (V .102, p. 1289) were awarded to A. B. Leach & 
bank for $200, payable to the above Clerk, required. Bonds to be deliv Co. of Giloaae for $31,210 (104.633) and int. 
orod and paid for within 10 days from time of award. Purchaser to pay! WEBSTER GROVE, St. Louis County, Mo.—BONDS VOTED —The 


TRIMBLE COUNTY @.°. Bedford), Ky.—BOND ELECTION .—The } issuing the 
pro ition to issue $90 road bonds will be submitted to a vote, it is | bonds (V. 102, p. 824). 
stated, on May 27. W. C. Morgan is County Judge. WESSINGTON 


TWIN FALLS, Twin Falls County, Idaho.—BOND SALE.—On 
March 29 the $80,000 5% 10-20-yr. (opt.) coupon Twin Falls Water Works 
were awarded to the Lumber- 
Other bidders were: 
R.M. Grant & Co., Chicago.$82,183|Provident Savings Bank & 

Trust Co., Cincinnati-_-_-_-_- $81,680 
Sidney Spitzer & Co., Tol 

eeler Bros., Denver__.__-_- 
James N. Wright & Co., Den. 81 
Central Bk. & Sav. Co., Den. 80,631 


UNION COUNTY (P. O. Morganfield), Ky.—BONDS VOTED.—The 
-construction bonds carried, it is stated, 


Co. plant purchase ponds (V. 102, 2; 1099 
men's Trust Co. of Portland at 103.11 and int. 
Kean, Taylor & Co., Chic_.| 82,037 
Internat. Inv. Co., Denver. 
Bolger, Mosser & Willaman, 
GG adie tlk: Gee & 81,800 
Bk., Spok. 81,697 


proposition to issue 0,000 r 
at an election held April 1. 


UTICA, Oneida County, N. 
be received until 12 m. April 14 
for the following 4% reg. tax-free 


aving bonds: 
$12,552 92 bonds. Date Dec. 10 a 


of City Treasurer, or upon r 


asslich of N. Y. as to the 
Comptroller’s office before delivery. Purchas 


issues of 5% street-impt. assess. bonds ag; 
- 1099—-were awarded to the First Nat. 
t is stated. 


VICTOR VALLEY SCHOOL DISTRICT, San Bernardino County, 
-—BOND OFFERING.—Proposals will be received until 
Apr. 10 by L. R. Patty, Clerk Bd. of Co. auers. a = San Bernardino), 

g. bonds. 


Calif 


it. is stated, for $30,000 6% 5-14-yr. serial 
Cert. check for $1,500 required. 


WASHINGTON MAGISTERIAL DISTRICT NO. 
D OFFERIN 


TRICT, Norfolk County, Va.—BON. 


are at hand relative to the offering on April 12 of the $45,000 5% coupon 
Proposals for these bonds will 
. W. Butt, Clerk of School Board, 


school-building bonds (V. 102, &: 1288). 
be received until 12 m. on that day by 


Y.—BOND OFFERING.—Proposals will 
by Stuart W. Snyder, City Comptroller, 


a 915. Due one-sixth yearly from 1916 
8,726 89 bonds dated Jan. 19 1916. Due one-sixth yearly from 1917 to 
nel. 
11,896 61 bonds. Date Mar. 1 1916. Due one-sixth yearly from 1917 
to 1922 incl. 
Denom. to suit purchaser. Principal and annual int., 
Certified_check for 1% of bonds bid for, payable to 
eo ys Bi 
mes by said City eee The favorable opinion o 


egality of these bonds will be on file in the City 
er to pay accrued interest. 


UTICA, Licking County, Ohio.—BOND SALE.—On April 3 the four 


egating $22,568 13—V. 102, 
ank of Utica for $23,133 13, 


WHITLEY COUNTY 


"224 


73,000 road bonds. 


Mar. 


bid for, 


interest. 
11 a. m. | of said bonds. 
Int. semi-ann. 
Oklahoma City firm. 
56 SCHOOL DIS- 


G.—Further details | No. Dak 





ine epee an ee 448 
40, . »D. ; 
$31 $00 Emrick road bonds to the Meyer-Kiser Bank of Indianapolis for 


$32,462. 
1,937 40 neyo veg * cogee bonds to R. L. Dollings Co. of Indianapolis 


Denom. 
Due $3,300 Mar. 10 1917, $2,200 Sept. 10 1917 and $4,000 on 
10 and $3,500 on Sept. 1 


1926 incl. 
Date April 10 1916. Int. semi-ann. Certified check for 5% of bonds 
ayable to the County Treasurer, required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
Bids must include cost of furnishing and printing or engraving 


election held March 25 resulted, it is stated, in favor of the questions of 
$17,000 water-system-extension and $15,000 fire apparatus 
The vote was 497 to 72 and 514 to 57, respectively. 


Beadle County, So. Dak.— BOND SALE.—The $12,- 
000 5% 10-20-yr. opt.) sewer bonds offered on Mar. 20 (V. 102, p. 1002) 
have been disposed of, reports state. 


(P. O. Columbia), Ind.—BOND SALE.—On 
% 6-yr. aver. highway-impt. bonds aggregat- 
7— were awarded as follows: 


or $1,9 ‘ 
6,986 00 Washington are: road bonds to the Meyer-Kiser Bank of 
Indianapolis for $7, 


WILBARGER COUNTY (P. O. Vernon), Tex.—BONDS VOTED.— 
The proposition to issue road_ bonds 
recently in Commissioners’ Precinct No. 1 

WILLIAMS COUNTY (P. O. Bryan), Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. April 10 (date cha 
G. C. Beucler Com pee. for the following 434 % road-improvement 


131 50. 


carried, it is stated, at an election held 


ed from April 4) by 


bonds—V. 102, p. 11 
$67 ,000 road bane. Denom. 1 for $200, 1 for $300 and 132 for $500. 
Due each six months as follows: $3,000 Mar. 10 1917, $2509 
Sept. 10 1917, $3,000 Mar. 10 1918 to Sept. 10 1919 incl., an 
$3,500 Mar. 10 1920 to Sept. 10 1926 incl. 
ayable at office | 44,000 road bonds. Denom. $500. Due each six months as follows: 
uest of registered holders will be remitted in $2,000 Mar. 10 and Sept. 10 1917, $2,000 Mar. 10 and $2,500 
Sept. 10 from Mar. 10 1918 to Mar. 10 1922 incl., $2,000 erat 10 
ds must be unconditional and upon forms 1922, and $2,000 Mar. 10 and $2,500 Sept. 10 from Mar. 10 1923 
Caldwell to Sept. 10 1926 incl. 


1 for $300, 1 for $200 and 145 for $500. 


0 from Mar. 10 1918 to Sept. 10 


WILSON, Okla.— BOND SALE.—Reports state that this city has sold 
an issue of $25,000 power-house-erection and water-supply bonds to an 


WILTON SCHOOL DISTRICT (P. O. Wilton), McLean County, 
BONDS VOTED.—By a vote of 79 to 23 the question of issuing 
to the State of North Dakota the $9,000 4% 20-year build and equip- 
ment bonds (V. 102, p. 1002) carried at the election held M 28. 
WINNER, Tripp County, So. Dak.—BOND OFFERING.—Sealed bids 





























at Portsmouth, or A. H. Foreman, Supt. of Schools at Norfolk. Denom. r til .m. April 10 by Claude Maule, City Auditor, for 
$500. Date May 1 1916. Int. M. N. at the Merchants & Planters 310,000 ba 20 year “>. n owl onan. Denom. to Se tend by the 
Bank of Norfolk. Due May 1 1936. Certified check for $500, payable | Gouncil. fate April 1.1916. Int. J. & J. Certified check for $250, 
to the School Board, required. ayable to the City Treasurer, required. Bonded debt, including this 
WAUKEGAN CITY SCHOOL DISTRICT (P. O. Waukegan), Lake | issue, $57,000. No floating debt. No si fund. Assessed value 
County, Ills.— BOND SALE.—On Apr. 4 the $30,000 (of an issue of $90,- ] 1915, $575,000. Total tax rate (per $1,000), $25. 
NEW LGANS. NEW LOANS. NEW LOANS 
$47,000 $1,750,000 $70,000 
444% FUNDING BONDS 
$65,000 TERRITORY OF HAWAII} FORT DODGE, IOWA 
* 
444% STREET IMPROVEMENT 4% REFUNDING BONDS SCHOOL BONDS 
BONDS Sealed proposals will be received by the under-| The Board of Education, Fort Dodge, Iowa, 
signed for the purchase of all or aes pest of an | willo sealed bids, MAY 2, 1916, at eight p. m., 
of the issue of $1,750, four per cent. Refunding coupon | for $70,000 ten-year School Bonds, denomination 
: bonds of the Territory of Hawaii. The bonds will | $1,000; 444% interest; payable semi-annually 
CITY OF PERTH AMBOY N J be of the denomination of $1,000 and $500; will| Two per cent deposit with bid. 
5 ® e | be dated May 15th, 1916; will mature May 15th Address, 
1946, and reserve an option of redemption on an LEE PORTER, Secretary, 
Sealed pro ls will be received until 4 p. m. | after May 15th, 1936. __ Interest be payable Fort Dodge, lowa. 
APRIL 17, 1916, by J. A. Rhodes, City _ semi-annually in New York City or Honolulu. 
urer, at the office of the City Treasurer, Perth Under the Acts of Fino tad Paige for the 
Amboy, N. Y., for the purchase of $65,000 434 % | bonds, the approval of the ent of the United — 
coupon Street Improvement Bonds of the denom- | States is , and this approval has been 
inatio: obtained and is on file in the o 


on of $1,000 each, to be dated Apes lst, 1916, 
due April Ist, 1931, interest payable semi-annu- 


oy on the first days of April and October; and 
$47,000 44% coupon ng Bonds of the 


denomination of $1,000 each, to be dated April 
1st, 1916, due $5,000 April 1, 1917, to 1925, in- 
clusive and $2,000 April 1, 1926, interest payable 
nee onnnely on the first days of April and 

Principal and interest are payable at the office 
of the City Treasurer of the City of Perth Amboy. 

Bonds will be engraved under the supervision 
of the United States Mortgage & Trust Company 
of New York City, who ll certify as to the 
genuineness of the signatures of the city officials 
and the seal impressed thereon, and their legality 
approved by essrs. Caldwell & Masslich of 

ew York City, whose opinion as to legality 
will be furnished to the purchaser. 

Bonds may be registered as to principal and 
interest or as to amp al only. 

The bonds will be deliverei to the purchaser 
at the office of said Trust Company, No. 55 Cedar 
Street, New York City, or at Perth Amboy, N. J., 
Each proposal must be enclosed in a sealed en- 
velope marked ‘‘Proposal for Bonds,’’ and ad- 
dressed to J. A. Rhodes, City Treasurer, and 
must be accompanied by a certified check on an 
incorporated bank or trust company for 2% of 
the per value of the bonds bid for. 

All bonds shall be considered to carry accrued 
interest from date of issue of bonds to date of 
delivery of same. 

The right to reject any or all bids is reserved. 

J. A. RHODES 


c City Treasurer. 


ice of the Secre- 
of the Interior at W m, D.C. 

he United States Treasury Department au- 
thorizes the statement that the bonds will be 
accepted as security for public deposits at market 
value not exceeding par when further deposits are 
made. These bonds are also available as security 
for Postal Savings Banks deposits at market value 


not ex par. a 
Hawaiian mds are legal investment for the 
Bavings Banks of New York, also in Michigan, 
New Hampshire and Rhode Island, and for Trust 
Funds in New York. Bonds of the Territory of 
Hawaii are exempt from taxation under the Fed- 
eral Income Tax Law and by a decision of the 
United States Supreme Court are exempt from 
taxation by any States in the United States or an 
Municipal or Political Sub-Division of any su 
State, the same as bonds or other obligation of the 
United States. a 
The opinion of Messrs. Dillon, Thomson *& 
Clay of New York City as to the legality of these 
bonds will be supplied to purchaser. 
The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company of New York, who will certify as to 
the genuineness of the signatures of the Terri- 
torial Officials and the seal impressed thereon. 
Bids will be received by C. J. McCarthy, 
Treasurer, Territory of Hawaii, at the office of 
the United States Mortgage & Trust Com- 
pany, 55 Cedar Street, New York City, until 
two o'clock of the afternoon of a 
APRIL 25, 1916. , 
Full information and terms of sale will be fur- 
nished on application to him : 





Perth Amboy, March 30, 1916. 


C. J. McCARTHY, Treasurer. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 








CAPITAL and SURPLUS, $10,000,000 


E. 


Trust Company 
PHILADELPHIA 
Chartered 1836 


B. Morris, President. 


uN 


STONE &WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 














F. WM. KRAFT 
LAWYER 
Specializing in Examination‘ef 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 














CHICAGO, ILL. 


APR. 8 1916.] 
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oor COUNTY (P.O - Parkersburg), W. Va.—BOND ELECTION. 
rts state that an election will be held in T gart District on May 2 
to wake © on the question of issuing $70,000 5% road-improvement bonds. 


WOOSTER, Wagne County, Ohio.—BOND SALE.—The following 
bids were received for the $14, ia 44% 1a-yF- average water-works- 
impt. bonds — on April 5—V. 10 » p. 1100 

Seaso ngood & Mayer, Cin. $14, 160 00 


Breed, Elliott & n, 

Cincinnati__.......__. $14,379 40 Tillotson& WolcottCo. ,Ole. 14,155 40 
Prov. 8. B. eT. Co., Cin. 14,239 40) W layton & Co., Tol. 14, 183 60 
Ohio Nat. Bank, Columb. 14,208 89 Otie & rh Cleveland__._ 1 


5 00 
Weil, Roth & Co., Cin..- 14182 00| Security 8. B. & T. Co.,Tol 14, O74 20 


WYANDOTTE, Wayne County, Mich.—BONDS DEFEATED.— 
The question of issuing e $40,000 park-property-purchase bonds failed 
to carry at the election April 3.—V. 102, p. 88. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
—QOn March 30 the $600,000 4 -year (average) gold coupon tax- 


24 
free Central Ave. bridge bo as“ ¢ arded intl to 
she Fidelity Trust Co. of I 102, p. 1188) were aw, jointly 


7 Wentes City, Mo., an Taylor & Co., 
(0081 and the Mississippi Valley Trust Co., St. Louis, for $604, 867 £0 
G00. tt) a and int., a basis of about 4.18%; a to be delivered not later 


Other bids 1 were 
Gonna’ National , Kansas City, Kan., bid par, accrued interest 


N. W. Halsey & Co Chicago pet, ehermed tnterens and $1.200 pee 
mium, but stipulated in the car that : iat it was for court-house bo 
chita omy "with 


D. E. Dunne & Coa., d accrued 
$100,000 every 30 days 


the following payments: $160, 000 ma > T. ae y 
until all were en up. 
XENIA SomOOr DISTRICT (P. O. Xenia), Greene County, Ohio. 
—BOND ELECTION .—An election will be held April 25 to vote on the 
question of issuing $135,000 school bonds. 


YORE, York County, Neb.—BOND SALE.—On Apr. 3 the $19 
1-10-yr. (ser. ) Paving Dist. No. 14 paving (assess.) bonds (V. 102, p. P3R0 
were awarded to the First State Sav. Bank of York at par and int. for 5s. 
Other bids were: 

Speer, Rorick & Co., Toledo, $19,731 for 5s. 
Hoehler of Toledo, $20, 112 and int. for 6s. 


ZANESVILLE, Muskingum County, Ohio.—BOND ELECTION.— 
An election will be held April 25 a. submit to the voters the questions of 


Ser ing the following bonds $575,000: $350,000 water supply, 
$44,0 street-improvement, $) lu, 00 8 sewer, $165,000 Market House 
and $6,000 Auto street sprinkl 


LE 


Canada, its Provinces and Municipalities. 


BERLIN, Ont.—DEBENTURE SALE.—On March 30 the $88,909 13 
5s % local imp rovement debentures were awarded to the Imperial Bank of 
‘anada at 100 .53 and interest.—V. 102, p. 1188. 


a ORE WALL, Ont.—DEBENTURE SALE.—We are advised that 
- H. Martens & Co. of Toronto recently purchased at 100.268,an issue 
of $25,000 54% 30-installment water-works and sewer debentures. 


, GRAND bag ig Benes of Pm vo Fe 0 den lige 
ocal newspaper repo the question issuing electric- 
debentures carried a recent elestion. 





KINGSTON, Ont. —DEBEN TURE SALE.—Wood, y & Co. of 
Toronto were recentl. y awarded at 102.73, an issue of $26, $00 i % deben- 
ours, 3 reported. Due $4,000 Jan. 1921, $8,500 Jan. 1926 and $14,400 

an i 


LAMBTON COUNTY (P. O. be =f Ont.—DEBENTURE SALE .— 
On March 28 the $51, prod 5% 65-installment debentures (V. 102, p. 1101) 
were awarded, reports sta te, to Graham, Macdonald & Co. of Toronto at 
99.05, a basis of about 5.33%. 


MANITOBA, Province of.—NEW LOAN OFFERED BY BANKBRS.— 
See ‘‘News Item’”’ on a preceding page. 


MIDLAND, Ont.—DEBENTURE OFFERING .—Pro 
oanves Arm April 10 for an issue of $25,000 544 % 20-insta 
tis s 


MONTREAL EAST, Que.—DEBENTURE SALE.—During 
Macneill & Young of Toronto purchased an issue of $288, 000 ¢ 6% Pian 
improvement debentures, mat May 1 1946. 


OTTAWA, Onie —DEBENTURES AUTHORIZED —OF March 20 the 
City Council’ passed by-laws providing for the — ail of local improve- 
ment debentures aggregating $322,113, it is stated 


PORTGAGE LA PRAIRIE, Man.—DEBEN TURES | DRPBATED — 
The question of the $65, 000 6% 40-year school-b comme 
ment debentures failed to carry at the election March 27 pose 02, p. 1101. 


RERTEEW ome. —DEBENTURES DEFEATED .—The election held 
March 27 in the defeat of the question of issuing the $125,000 oe : 
Soar eliekeet inutivute construction debentures, it is reported —V. 102 


s will be re- 
ent debentures, 


SARNIA, Ont.—DEBENTURE OFFERING.—Proposals will be a 
ceived until April 17 (7 by James phan City Treasurer, for $120,000 
and electric-light-plant-purchase and $12, 000 water-works-extension % 
20-installment debentures. Bids at less than $5,000 and accrued interest 

will not be Couderes. 


SASKATOON, Sask.—DEBENTURE OFFERING .—C. J. Yorath, oy 
Commissioner, will yy bids une 5 p. m. April 21 for $160, 000 5% 
30-year sinking fun r serial (as desired) debentures 
s an alternative to the above, bids will be considered for one and three- 
year treasury bills. 
ee ae —~4 TOWNSHIP, Ont.—DEBENTURE SALE.—Local 


newspaper reports state that Brent, Noxon & Co. of Toronto recently 
purchased $6,945 05 6% debentures. 


yy g's Ont. me lS ha SALE.—On March 28 an issue of 
$5,388 99 6% 20-installmen improvement debentures was awarded 
to Graham, McD Donald & Go. of Toronto for $5,618, equal to 104.249. 
Other bidders were: 


A. H. Martens & Co., Tor_$5 607 00|Macneill & Young, Tor__.$5,551 20 
.,Tor. 5,605 00) W.L.McKinnon&Co.,Tor~ 5,546 85 
50/A. E. Ames & Co., Toronto 5, 528 57 


4S 


gess & Co., Tor__ q 





1. H. é 
¢. 4, A. Stimson & Co., - 5, 75\A. E. Jarvis & Co., Tor... 5,523 71 
Gundy & Co., 5,567 00|Imperial Bank, Toronto... 5,504 00 
Re Co iatthews® Co.. Teor 5.554 00| Royal Secur. Corp., Tor.-- 5,473 38 


Kerr. Fleming & Co., Tor. 5.552 28|W. A. Mackenzie & Co.,Tor.5.457 00 


WYOMING, Ont.—DEBENTURE ELECTION.—It is stated that an 
election will be held April 25 to vote on the question of issuing $6,500 
electric-light-distribution-plant debentures. 














FINANCIAL FINANCIAL FINANCIAL 
Adrian H. Muller & Son|H. M. Byllesby & Co. 
AUCTIONEERS Incorporated Our Local Correspondents 
Bank Bldg. 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


erties. 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 


Examinations and Reports 
Utility Securities Bought and Sold 


ers, men intimately acquainted with 
the individual borrower and hi- 
security, are the correspondents who 
submit 


Farm Loans 


for this Company’s examination. 

We offer $1,000,000 of farm loans 
—our own investments—at $1,000 and 
over, to yield 5% and 5%. 
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exeansive BINDERS 
























































WY WAN WA 


SHOWING EXPANSION 





The “Chronicle” recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 


many years. 


$1 50, the cost price. Orders will be received by the 


WILLIAM B. DANA CO., 
138 Front Street, 





BOND DEPARTMENT 


Mississippi Valley Trust Co. 


FOURTH and PINE ST. LOUIS 

















Scumipr & (JALLATIN, 


Members of the 








New York Stock Exchange 


111 Broadway 
New York 














H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





New York 
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Financial 


Engineers 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan som 5 1916. 
following stasemens of Xs aff 





The Trustees, sso erenane tte herent Company. submit the 
The Company's bustness has been confined so martes ond tnland ceaieetaen Coruna 
Fremiums on such risks from the lst January, i915, to the 3lst December, 1915.........- "36, 153.256 3 
on Policies not marked off 1st January, 1915..........--s«-«.----------.s000 3,965 1 
TU ea ae ee ts ae 2 ceammen ations $7,147,831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915..........-.-.-....- $6,244,127 90 
eee 
terest on the investments of the Company received du the year $328, a be 
Interest on epost in in Banks and Trust Com mpanies, ~~ edt 
AE SE SE icniinann ahanbctem mente ite _077885,28 B35, 33 $502,043 09 
Losses paid during the year......._- = 555 wageg 7 tno BA 233,703 62 
Re-insuraiiees.. 2227222222222 448° 602 85$ 653,850 44 
$1,579,853 18 
Fe PERS eniccnntmtanncdsh-tocnts= $1,076,516 36 
Expenses, including Lt of officers and clerks, Stationery 
ingiuding” "compensa SUeeiee ieee tee eee ceva, copa emeamengted $717,114 89 





A dividend of interest of Six per cent on the o 
holders thereof, or their pa representatives, on and af 
The o outstanding cert of the issue ‘of T1910 will be paid to the holders thereof, or 
| legal representatives, on an after Futedes the first of February next, from which date all 
terest thereon will cease. The certificates to be protusss at the time of ea. and canceled. 
A dividend ef Higa: At per cent is Sectered on the So of the Company for the year ending 
- byt mote py’ in dividend, for which, upon application, certificates 


certificates of bats ied will be ) peat to the 
ter Tuesday the first of February next. 
redeemed and 





sis December, 19 are entitled 
will be issued o: saul oie after Tuesday the dof Ma 
By eoder of the Bead. m . STANTON FLOYD-JONES, Secretary. 
TRU TEES. 
EDMUND L. BAYLIES, Pret W. HARD DALLAS ». PRATT, 
OHN N. BEACH, AMUEK I. HUBBARD ANTON RAVEN, 
CHOLAS BIDDLE, oa. IS CASS LEDYARD. woe J. hike 
C. BLISS, WILLIAM H. LEFFERTS UGLAS ROBINSON 
J. ES BROWN, CHA D. LEVERICH, WILMTA M JAY SCHIEFFELIN, 
JOHN CLAFLIN, EORGE H. MACY, SAM L, SLO 
RGE C. CLARK NICHOLAS F., P. WILLIAM SLOANE, 
VELA H. DODGE, HENRY PARISH. LOUIS STERN, 
RNELIUS ELDERT, WALTER WOOD ‘PARSONS WILLIAM A. STREET 
RICHARD H. EWART, ADOLF Te STEDT bootie ee E. TURN NURE, 
IN FLOYD-JONES, CHARLES A PEABODY; GEORGE C. VAN TUYL, Jr. 
A 8 FRANKLIN, JAMES H. POST RIGHARD H. WILLIAMS. 
T L. GRIGGS, CHARLES M M. PRATT, 
- RAVEN, Chatrman of the Board. 
eth ELIUS ELDERT, President. 
WALTER Woop PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 24 Vice- President. 
United States and eté tN York Estimated Losses, oo ye 
tate of New Yor nset- 
I iii i tlk di hss hh ta i wiles til $ 670,000 00 tled in process of Adjustment__._. $ 3,117,101 90 
New York City, New York ums on Unterminated Risks... 903.703 6 
Compani dB Stocks..... 1,783,700 % Copeeases 2 ot Profits and Interest 
ey and Bonds of Railroads. .... o SES Be 1. REE Vcnctbideconansscceneese 273,130 05 
ener Seoure eg ee 185 00 | Return ——— Unpaid.........- 106 eee ts 
Special Banks and Trust Reserve for TaxeS..............--. ’ 
I i aa 2,000,000 00 eSoomrtpee Premiums on Termi- 
Real te cor. — and William BE Peach ndanesopesanncos 215,595 72 
Streets and Place, con- Claims not otted, including Com- he 
"RES RGR ET ESS 2, SR 4,299,426 04 eee 115,375 72 
Real te on Staten island Gas orate a “Of Frosts Grosred Re- 
visions 0: ter » eemed, Withheld npaid Pre- 
ws of 1887)..-.---. ee 75.000 00 | | mlums aon 22.557 $4 


mium: 
660,314 po = Tax Withheld at the}Source.-_ 
788,575 3 Sus DOOR ek oi ki dnne 
Certiticates of Pro! Profits Outstanding. . 


5,899 75 
Cash in hands of European Bankers 7,187,370 00 





to losses under policies able 
in foreign co erste 1259-810 85 
a cacstanungumemep comeamemma (ef 
$15,582,763 48 $12,025,609 80 
Thus leaving a balance of_.......----------~~-----4---nenenece ae ila deinen ge erties eae $3,557,153 68 
Ses on the sist day of December, 1915, amounted Di tatinadiibthan endsensiinea ,523 08 
Rents due and accrued on the 31st Say of December, 1915, amounted to....-....-.---.----- 25,568 11 
ce due or accrued, in companies authorized in New York, on the 3ist day of 
December, 1915, amounted eg Sa aa anki atta‘ is uae AR oa Mg danas 00 oh ea Aten rd aideainalline © <ekin oo: fea ey $ 172,389 50 
Note: The Insurance De has estimated the value of the Rea! Estate corner Wall and 
William Streets and d'xchange Place in excess of the Book Value given above at...$ 450,573 96 
And the ow at Sta “ oom Seone excess 4 the ine Book Value, ee ae 63,700 00 
The ice t’s valuation of Stocks, Bonds and other Securities exceeds 
Susurance Der ee eee $1,727,337 26 


Qn the basis of these increased valuations the balance would be 

















IllinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 






Financiers Purchasers 
Engineers ‘XK Contractore 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON 


SAN FRANCISCO CHICAGO 











WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in gigtneting ond 
developing new mach _o 
of manufacture = Lethon armen 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


PR mtd | 
mconronareo, Oe 


CONSULTING and 2 





|} CONSTRUCTION ENGINEERS * 
| PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 








Alex. O. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YOR 





Alfred E. Forstal) Charles D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia! 
Institutions. 


64 William St., NEW YORK CITY 








The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 








Consulting 
Engineers 
DESIGNS 


DANIEL W. MEAD 
F.W. SCHEIDENHELM 


REPORTS 
CONSTRUOTION. 


Hydraulic and dectiie developments, water 
supply, flood control and reclamation 


wor 
120 BROADWAY NEW YORK 


Se 
——— 


INVESTIGATIONS 
AND 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 

















Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 
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THE MUTUAL LIFE 








INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1915 








Income for Year 1915 . : . - - . . $88,251,707.66 
Paid to Policy-holders during year . . . . - 67,978,329.32 
Reserves and Liabilities - - - - - + = 517,388,963.43 
Contingency and Dividend Funds : - - . - 99,139,290.57 
Assets eo, a ~ + 2 +  616,528,254.00 
Insurance in Force - “ . . . . . - 1,636,538,117.00 
Annuities in Force . . - . . . “aa 2,739,551.38 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 











GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - ~ - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. gies 


WILLIAM F. DIX, Pn eae Rs ae Rnmpecnates 




















Seaboard National Bank 


Statement at Close of Business March 7 1916. 
RESOURCES. 
Gtee: Me PON dk naka bemeneewa kena $38,619,542. zs 
U. S. Bonds to. Secure Circulation..........-.- 440,000 00 


Bonds, Securities, &c--...--...-.-.---..-..... 


2,146,810 18 
Customers’ Liability under Letters of Credit--- 00 
es ShbOh PORE i hii nanan one ep amin adbee en 


9.319 02 
Due from Federal Reserve Bank of New York--- 263,882 18 
Cash, Exchanges and Due from U. S. Treasury-- 13, 382, B76 72 


$60,015,726 88 





LIABILITIES. 
Ne ee aaah ape awaaene $1,000,000 
Surplus and Protits PEE) nan caGnlibnecwagin ns 2,856,338 03 
ict en bbawdh wos abnditad whbwaemacn 279,317 50 


IE Sr A GS oe 8 aes ss oe ai a ce 
Reserved for Taxes 
Deposits 





eee ee ee rere 


$60,015,726 88 





OFFICERS. 


S. G. BAYNE, President. 


G. NELSON, Vice-President. L. N.. De VAUSNEY, Asst. Cashier. 
©. C. THOMPSON, Vice-President. J. C. EMORY, Asst. Cashier. a 


B. L. GILL, Vice-President. O. M. JEFFERDS, Asst. Cashier. 
W. K. CLEVERLY, Cashier. C. C. FISHER, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 





NATIONAL 
BANK 


COAL #* IRO 


NEW YORK 


Statement at Close of Business March 7 1916. 


RESOURCES— 
[eee Bee DEeOONtE Eco cc ccccccccacenesene $5,951,213 27 
Si ah, CE SPE a on, coaches qemarerdaaee rae meh mieten a 414,500 00 
[J i npn capsenuimendemeeennhonhnecnaamisn 3,059,144 93 
DT PE. conn ncccceensewrnncoaveesnedane 697,413 99 
Cash aad Baechanges........cccccactecccccosccs 1,996,183 61 
$12,118,455 70 

LIABILITIES— 
IN TINIE. «cn cystsan <stescp sp inaioaartnn en cies eheneeereceoinaiin aii $1,000,000 00 
Surplus and Profits (Earned)............-.--.. 704,950 61 
SIIIIIIIS ‘<x: cn ch.ntch es e-nechaes toccacnetelnanaiaedses oes adit inn aamen sik 414,500 00 
SITES sink tasistbivceanibdendneenenapentbigiinanica ancippntmandirepiations 9,997,278 28 
Reserve for Interest, Rent, &c..........-..--.. 1,726 81 


$12,118,455 70 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Oashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Oashier 





Member New York Clearing House Association 











HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 

SAMUEL WOOLVERTON, Vice-President 

ELMER E. WHITTAKER, Cashier 

CHARLES H. HAMPTON, Asst. Cashier 
WILLIAM H. SUYDAM 


J. NIEMANN, Asst. Cashier - 
WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 
HENRY P. TURNBULL, Asst. Cashier 


» Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business M arch 7 1916. 
ASSETS— 














Loans and BaneRetennchcbde ddessscckhdsoasucd $34,887,561 82 
S. bonds te secure circulation.............. 460, 
BORES, GRUMTEEIOR, Mbcccnccsccnsocenccacsescece 1,517,953 72 
n ng nouee- Salepdlinaieebenapteabaieetatple tein ipekwees thmideeethnnbiaids 8465, 00 
Sl EE POM ncancemncossnnesdeeneesebuese 1,513,667 80 
Rachenges for Clearing House, &c-..........-.. 2,598,778 91 
Five Der cenit Sedemmpeten teaidicul lesesctese.s 22°50 09 
Cash on PI Ro a 
ve Gkbade SEER cenadaddaae $2,737,803 00 
pa ee IIS ns aeundsenes eine 4 
4,838,303 00 
Federal Reserve Bank.....................-... 2,542,271 60 
$49,258,536 85 
LIABILITIES— 
CaSIRAl etek... .nccncncncnccencccccccwcscccoccce $3,000,000 00 
Undivi us afy aes sealant cecil nin th tata dana ent eminent seen abe 4 
WEEOG DIOLS cocccccccnccoeccececccescceca ° ® 
Nai ional bank notes ontctandias sahil esnpiiietinisiabi oes bee 
State bank notes outstanding................. 10,838 
eserved pd GRC 5 ob kG ics ie sek dawn csccicdida 14,864 46 
n - 4 firms and corpora: 
a i a = $83,318.943 12 
Ban bankers and trust co 
pa iidones “< 5,462,187 09 
37,780,430 21 
$49,258,536 85 


OFFICERS. 


J. B. MARTINDALE, President. 
H. K. TWITOHELL, Vice-Pres FRANCOIS | HALPIN, Oashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Oashier. 
I. B. HOPPER, Asst. Cashier. 


Paterson, FA. F. 


First National Bank 


Statement at Close of Business March 7 1916. 








RESOURCES. , 
Teens LOnts..6-dchimocdanhecesanues $1,773,558 78 
U. S. and Other Bonds-..........-. 1,223,695 78 
————— $2, 997,254 56 
Cash and Balances in Banks-.-.-.... $909,574 77 
Due from Treasurer U. S.........-.. 14,800 00 
Demand Loans..............---.-- 491,145 78 
1,415,520 55 
Resk Betets....cnédacentcnattiinenescauiiccincseens 308,800 00 
$4,721,575 11 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,203,313 15 
Circulation -..-.. ‘ie “. 295,997 50 
RID oo ck cidcdntnduidiadneyeadsonetadonees 3,222,264 46 





$4,721,575 11 
OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 


ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS. 
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Merchants National Bank 


WORCESTER, MASS. 


Statement of Condition March 7 1916. 


ASSETS— 
St i Pe... ws mmeanoonancnnhinmieegn $6,315,871 10 
Bonds and Securities....................-..... 1,700,124 43 
: Ce ht. ks all mnie ome meine 618,361 64 
Cash on Hand, in Banks and Due From United 
DEMIS 1 FORSUEEE <a ck we dncodneacdcoceceasunndh 1,974,481 95 
$10,608,839 12 
LIABILITIES— 
SA dina incibis dsta i nleno inden ab eg ele es tentn asennad $750,000 00 
Surplus and Undivided Profits...............-.. 745,273 92 
Pe, SONG... .ccenhbenennwaedhantimnnimen 341,800 00 
EE is 5. =o oo 9eewentae oonematine iamehechaeinedae 15,000 00 
Dh. Latcdccadhookhsepednedulleadeesinenenn 8,756,765 20 
$10,608,839 21 
The Largest National Bank in Massachusetts, 


Outside of Boston. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. A. R. BRIGHAM, Asst. Cashier. 
©. 8. PUTNAM, Cashier. E. W. JENKINS, Asst. Cashier. 
Collections on all New England 
Received on Favorable Terms. 











THE 
Merchants National Bank 
PROVIDENCE, R. L 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business March 7 1916. 


ESOURCES. 

. Loans and Discounts......-..-....-.-----.-..---- $6,110,437 69 
United States bonds and other securities-_..-.--. 3,472,768'17 
Stock in Federal Reserve Bank..-....--.-.------ 52,500 00 
Banking howse........-.-...ccnccccncccncccce 100,000 00 
Cash and due from banks-..-.-.-..-..--.-..--.------ 1,315,932 52 

$11,051,638 38 
LIABILITIES. 
CREE) 4 oc ca dwoasccccweoonscdnceenasccsnoconeene $1,000,000 00 
Surplus and undivided profits...........-.-.-.. 1,187,268 19 
National Bank notes outstanding-..-.....-..-.-- 985,000 00 
6 ccnadechndcedncaweetheabonaheonan 7,736,370 19 
POE. « ccncncudddnecnaedacedénebwaeoe 143,000 00 


$11,051,638:38 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE OF BUSINESS MARCH 7, 1956 














ASSETS. 

U. S. Bonds to secure Circulation.___.........------- $400,000 00 

Customers’ Liability Letters ofgCredit...........----- 100,000 00 

I A nos St abs ch sks abn cirelh cnt ibis ei esedecaenig abeekiits sh aRimn alts 800,544 88 

EE EE SHONIIINES.. occ ccccncennnecamin~ sen 6,888,436 94 
IE vain as id ok cepeisesargiandeenei $2,510,127 64 
Due from Federal Reserve Bank-....---.- 195,995 23 
Due from Reserve Agents.....-.....---- 641,031 41 
Due from other banks__-.....-.-----.-- 770,007 65 
Due from U. S. Treasurer-_._.--....---- 48,000 00 
ERCNANECS ....------ 2-2 noe een ene eee 770,679 90 
a Oe Camlab ine ea 999,975 20 

————-_ § 835,817 03 

$14,024,798 85 

Henry S. Grew____..._------- President 


William S. B. Stevens_-_Vice-President 














LIABILITIES. 
i a a a $1,000,000 00 
Rurpius LES Cacia ph MIR 2 gs 8 a a PR 1,000,000 00 
I Oo cnt cece bimiipemmeniesd 260,599 37 
ESE SE ANA ACR 24,200 00 
$2,284,799 37 
EON «0. no orknldieddindedded abudlvnoesbalesenedaek 397, 00 
Rene G6 COGIC cbc scddadoowoend eG seabhnccdusdatacatend 00,000. 
Deposits: as 
I a $8,678,082 93 
NT Tea in ip amen wc wiser enna eminent 2,550,189 40 
Ne ot cali nnscs oun Gis tedeoa dokekn a 13,927 15 Bind, 
11,242,199 48 
$14,024,798 85 
Arthur E. Fitch_______.___ __- Cashier 
John W. Marno__-_-_-- Assistant Cashier 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $14,000,000 


NATIONAL BANK 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W.S.Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 














First National Bank 


OF JERSEY CITY 


* 
Statement at Close of Business March 7 1916. 





RESOURCES. 
Loans and discounts.-.-..............-.--.---.. $4,405,923 57 
Due from banks and bankers-............-...-- 4,233,778 21 
Real estate and securities...................... 529,300 00 
United States bonds... cc .ceccecccoccccccccccce 550,000 00 
Customers’ Liability, Letters of Credit......_- 12,000 00 
PENG haatncccncqecessunscncadeeduscabesadéuceh 1,002,070 31 
$10,733,072 09 

LIABILITIES. 
Cemital .nnccccnencnncssnttsbiuiivediidiwawwehtels $400,000 00 
Surplus and undivided profits...............-. 1,268,201 86 
COPREEIOR cn cncccnteneanenn-enendenembedicuul 396,000 00 
Letters OF Credits cscs ccccccsasnsssucssasccede 12,000 00 
Depesits 6 cidididind cvcncocasccseteccsnnnccstli 8,656,870 23 





$10,733,072 09 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) March 7 1916 








RESOURCES. 
EOGRS GRE GISSSUBUS. ccncciccusccscadcbcwecces $5,383,597 17 
Ws Te WOES. nk odes cee eet twice eho cos 1,125,000 00 
Other bonds and stocks.-.--........-..-.-.-.--- 207,045 15 
AR, IN. prises eng an dicgirn dian ene ata 800,000 00 
OtRee ciel CORN ka. 2 ik obditSise occ ctneinnme 37,704 58 
Due from U. S. Treasurer--.--...-.-- $50,000 00 
CD G0 AOE.  cucccnatawemtinsow 810,821 ¢8 
ae pee Federal Reserve--..-.-.-- i poogeed 
- ae ———_—_———_ 3, 281,895 22 
$10,785,242 12 
LIABILITIES. 
ODS EEE EL ALA LEE OE | $1,000,000 00 
Surplus and undivided profits..........-.---- 1,379,158 10 
I ie ce ees on kanal besser ip a Gaearee ee 979,297 50 
PEE Cdk dtm acdénenséstinbntunddugabanddeue 7,426,786 52 
$10,785,242 12 
OFFICERS. 
omAs. , CUBBIE. > none tg x ORTON AM. | Cashier 


F. SLOOK Vice-Presiden NEDY Cashier 
Jamu 8s. FLOYD, Vice-President JAMES D. ELT NER. Asst.Cashier 


DIRECTORS. 


C..E. CURRIER JACK J. SPALDING A. E. THORNTON 
FALE. BLOCK JAS. 8. FLOYD . E. H. INMAN 
ASA G. CANDLER J. L. DICKEY JR. GEO. R. DONOVAN 
H.3AR. DURAND 8. C. DOBBS 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY 
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THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business March 7 1916 
RESOURCES. 











Loans and discounts-......-.-.-.........-.-.-. $4,575,989 67 
U. S$. bends... ccecccccaseusncansecacscocasctasa 1,400,000 00 
Other. BeME6.nccnvvvananchecevdconnctsctncncone 444,979 40 
DOME NOUR cicecnccencscncssncadageséesnace 193,000 00 
CORR vith die ccdnnnnccnccecdnecsccundnnmastnanadeoth 382,311 64 
St cree DARKS... cvcccccnsccussscovecaststésn’ 1,151,527 86 

$8,147,808 57 

LIABILITIES 

SE Bick ccannconhunckinnmndnmadimune dthjie diel $1,000,000 00 
GE sdk cccanaccncaclipticcnnteccececuubaath 500,000 00 
Undivided profits.......-...-...........-.-... 345,891 72 
DEE wcnnacncdnsanibanwaaeenenteauenesiee 984,300 00 
EOGTEE Sod dbnoedndcccnanencntimebtinnntniitd ot 5,317,616 85 


$8,147,808 57 





W. G. GODWIN, President. A. B. SCHWARZKOPF, Vice-President. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHE#, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition March 7 1916. 





RESOURCES. 
Loans and discounts-...................-.----- $8,872,637 73 
PE SIEOES.. .. nancnanatcancanmiddumntebusadbe 600,000 00 
United States bonds-.-................-..-..---- 1,625,000 00 
Other stocks and bonds-..............--..--.--- 2,952,999 81 
Sk RR: NE citeninbaetnmnnanpeaidiaget 623,332 48 
Cash and reserve...............--..---.------- 6,288,192 34 
$20,962,162 36 

LAABILITIES. 
i ol ww enmnmamenameneininnite 1,500,000 00 
Serie Paes ans bh hs wm nindee cdhinscikeecres 1,500,000 00 
Undivided profits..............-.-.--.---.---- 964,109 20 
National bank notes outstanding--.-.-.-......-.. 1,500,000 00 
NG eige  E ah y EAEECORER |C A R OEHERD SN BE 15,498,053 16 
$20, 962,162 36 


WILLIAM SCHEERER, President. 
UZAL H. McCARTER, Vice-Pres. CHARLES H. IMHOFF, Vice-Pres. 
W. O. PEARSON, Cashier E. D. FARNSWORTH, Asst. Cash. 
E. L. ARNOLD, Asst. Cashier. O. H. MERZ, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
ehants, Manufacturers, Corporations, Banks and 
Bankers. 





First & Old Detroit National Bank 


DETROIT, MICH. 


Report of Condition at the Close of Business March 7 1916 
RESOURCES— 














Loans and Discounts ih ths 1hnbne -ssssece= $30,254,000 00 
Sle is WORE. nnncna+db deh qos Nit hace concce 1,959,400 00 
Bonds and ‘Securities PE A a 9 »779 09 
Set tt ee 000 00 
Safe Deposit Vaults, Furniture & Fixtures_-_____ 167,541 11 
Customers’ Liability under Letters o Credit. ~~. 160,130 00 
Foreign Bills Purchased-_-............... 22. _- 31,651 58 
Cash Resources— 
Due from U. S. Treasurer__....-. $230,750 00 
Due from Banks---.-.-.--.-..-.- 9,615,685 09 
Due from Reserve Agents......- 5,088,053 36 
Set Mle SEE pe aneceacdasncaene 3,734,800 40 
18,669,288 85 
LIABILITIES— wenger ey: 
Saptial Be Stock reece re Se ST EPS ET SR OBE TEBE SES eee ee $5,000,000 00 
Sur 6 Gg tli hamicnntiunedvivevcd cmaineced > * 
Undivid "Profits, REAR CEERI AR: 336°450 Se 
eserv or Accrued Interest............... _. 131,550 79 
IIE sasdn nok dh doers ek ex'en anh Gh dh aed on voc ahibinded innit ene 660,300 
DORE MOORONG no ono dhe bdibdinn no ccceseconcce 000 
LPOEOCS OF SOG coninmninineniwincuwut idadvece wae 160,130 00 
Foreign Bills te "ny eeenen pe nip nb cS. didhidiine tines 31,651 58 
ORGS caccddadoesseube rune snus anuiiecccarese 60,668,707 92 
$60,587,790 63 


ALEX. McPHERSON, Chairman of the Board 
EMORY W. CLARE, President 


WM. J. GRAY, Vice-President WALTER G. . 
 DeGRABE. V R WIQHOLSON. Gon. 


JOHN H. HART, Vice-President L.F.M 


N, 
ERZ, Mer. Foreign Exch. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 











PHILADELPHIA 
Statement at Close of Business March 7 1916. 
RESOURCES. 
oans and investments. ---.....-.-...-------.. $9,945,649 95 
OG De, Bus inacaawctennacuanckdidsied 1,498,574 07 
Customers’ liability, letters of credit.........-. 500,000 00 
Exchanges for Clearing House---...----------- 423,545 68 
I ss case dete vdn dk ele teres iste =e ce alia ew ct ew dnd 2,524,006 62 
$14,891,776 32 
LIABI oi 
ST SOC ain: icthkebaeeneosnnrases canna $1,000,000 00 
urplus and net profits........-....----..-...- 1,429,606 53 
DI cnitoanedimvonaponnanadebnasamarnee +800 00 
PEE Me AU iid eo tcescceanesneasennnsecne 100,000 00 
Receerpaces under Letters of Credit.-........-. 400,000 00 
DE Gnticuecdiwadwactnaclvacnnsenanedimeuuul 10,966,369 79 





$14,891,776 32 





JAMES F. SULLIVAN, 
President. 
WM. P. SINNETT, 
Cashier. 


GEORGE H. EARLE, JR., 
Vice-President. 
FRED F. SPELLISSY, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 


changes or opening new accounts, 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,647,825 





Acts as Trustee of Corporation Mor , Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as_ Executor, Administrator, Guardian, 
Trustee penned ah Attorney and Agent, bei 
for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 


H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAO M. OATE, 
NORMAN JAMES, ROBERT GARRETT. 


ANDREW P.SPAMER Treas. GEO. B. GAMMIE, Asst. Treas. 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 7 1916. 











RESOURCES. LIABILITIES. 

Loans and Investnients__._........------- aa ee ee ee ee ee $2,000,000 00 
Customers’ Liability under Letters of Credit_ 195,014 94 Surplus GEE “FNS FOO eho dd co ncnnce 4,887,153 06 
a mewmwannen 7,486,124 61 iii ae eines acta gsenciiintn exmee caro enelipialiies 1,079,097 50 
Exchange for Clearing House-_---.....----- 2,157,940 75 | Letters of | PIII inids dais di indo odiai ties ciapenmeninieesen 195,014 94 
SoG SHEE BEEN UO. cnc canencccocsmmanine 14, 030, "169 30 ETN ea Te 61,888 ‘886 20 

$70,050,151 70 $7* 050,151 70 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
€ORRESPONDENGE SOLIGITED 














“Consult us about opening an account’’ 


OFFICERS 


J. TATNALL LEA, Chairman of Board 


WM. A. LAW, President 
KENTON WARNE, Vice-President 
THOS. W. ANDREW, Cashier 
CHARLES H. JAMES, Asst. Cashier 
FREAS B. SNYDER, Asst. Cashier 
HARRY J. HAAS, Asst. Cashier 

















The character of service we 
render our customers is the reason 
for our steady growth. 


Here you get close personal 
attention. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 

















eee “sein SRM 














ee 


: WALTER ALEXANDER 


“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 
Statement at Close of Business March 7 1916. 


ASSETS. 
CRN. site pine cinie de ccccoce-cc occ w nn cesncennsase $1,304,134 38 
40 29 





Loans and Investments------------- ecinibin denne 7,258,943 96 
Due from Banks and U. S. Treasurer--------.-- 6,360,616 93 

$14,923,735 56 

LIABILITIES. 

Gees Meee se on ses ee eo eee Sle $600,000 00 
Surplus and Undivided Profits_--........------ 951,571 15 
Reserve for Taxes, Insurance, &c-_--.-.-.------ 12,720 19 
National Bank Notes Outstanding----...---.-- 99,995 00 


REE cancers tmecencon oss cc eces coer o~-sas 13,259,449 22 
$14,923,735 56 





OFFICERS. 
E. H. JENNINGS, President 
JOHN A. BELL, Vice-President 
W. C. LOWRIE, Vice-President 
Cc. OC. HAMMOND, Cashier 
J. N. THOMPSON, Assistant Cashier 
W. T. DAVIDSON, Assistant Cashier 


Collections and Accounts of Banks are Solicited. 








The kind of banks that 


carry accounts 
with the 


Corn Exchange 


National Bank 
Philadelphia 
is conclusive proof of 
its high standing. 

















—ccaeiedl 





“Miaidaed 1803 


en 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MARCH 7 1916. 


RESOURCES | ’ LIABILITIES 
Loans and discounts._....._____--- $58,827,464 38 Capital stock.................---- $1,500,000 00 
Due from banks-_---_--_---.-_------ 20,061,150 35 Surplus and net profits (earned) - - ---- 5,082,071 30 
Exchanges for Clearing House-_------ 4,anegene OS | Curmuietion ..........  ..  - 149,997 50 
Cash and reserve__.._....____.---- 18,931,044 74 Letters of credit__________________-_ 3,932,316 12 
Customers’ liability under letters of | Dollar’ Acceptances. _.......-..-.-: 4,103,304 40 
Ti tc... 3 ma onitick Sah « akan cae a? | enomite: . 20k... ek ei. 95,232,712 25 





$10,000,401 57 


WILLIAM S. MADDOX, Vice President 
HORACE FORTESCUE, Vice-Pres. & Cashier 
CHARLES P. BLINN Jr., Vice-President 





$110,000,401 5 


DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 
O. HOWARD WOLFE, Assistant Cashier 


LEVI L. RUE, President. 


GEORGE F. GENTES, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


eee 


LETTERS OF CREDIT ISSUED 





a 





Milwaukee, Wiis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS MARCH 7 1916. 





























RESOURCES LIABILITIES 
LOANS sic n<cenpocesccnstasnesneegp pee hacpncecorese $21,306,789 60 | CAPITAL ---...--......-.- “ -- $3,000,000 00 
SS, BBE nnnitpocossonascssseassecesso-cscgmeenene 1,639,000 00 | SURPLUS -.-..-... mndvtbisbbenbtentiernbainlt 1,000,000 00 
INVESTMENT SECURITIES---___-___...-.--..-.---- 2,816,335 15 | UNDIVIDED PROPITS......-.....-...-..-..-.-.---- 332,282 [92 
STOCK IN FEDERAL RESERVE BANK.....-.--.---- 120,000 00 | SPECIAL GUARANTY FUND.................-..---- 231,317.08 
L ESTATE--..- eodenbaseresonenenenseenenn 53,407 24 | DISCOUNTS COLLECTED BUT NOT EBARNED-...... 120,000 '24 
BQUITY IN BANKING HOUSE...........-.-.--....- 1,360,000 00 | RESERVE FOR ACCRUED INTEREST--............-. 65,554 00 
‘CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT — 167,613 97 | RESERVED FOR TAXES.....-....22-2222-222222-2-. 15,741 11 
CASH AND DUE FROM BANKS....--...-..--....-.- 7,665,582 23 | CIRCULATION ~-...-.-.-----.---22---- 2-2-2 --e eee 1,579,997 {50 
LETTERS OF CREDIT................--..-.-2--55-- 167,613 97 
DEPOSITS OEE BIN SEE TT! 28,597,221 42 
TOTAL..... $05,200,788 19 |! “TOTAL qncccscsesesssocccessccccco22s.csslesenn ce $35,109,728 19 

OFFICERS. 


FRED VOGEL JR., President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


ROBERT CAMP 
FRED. T. GOLL 

D. C. GREEN 
HOWARD GREENE 


OHARLES ALLIS 
JOHN I. BEGGS 
WM. BIGELOW 


A. K. HAMILTON 
H. AUGUSTUS LUEDKE H. J. NUNNEMACHER 
STUART H. MARKAM 
GEORGE P. MAYER 


GEO. P. MILLER WM. WOODS PLANKINTON 
ALBERT O. TROSTEL 
EDWARD A. UHRIG 


FRED VOGEL JR. 


LUDINGTON PATTON 
’ CHAS. F. PFISTER 








ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 
Report of Condition March 7 1916. 
RESOURCES. 


Loans and discoun $6,422,638 56 


517,165 33 


nited es | and faitires<2202022020202022022 801,020 00 
I oceans eorghien tagnitoth dite means mainte el 742,848 05 
Customers’ liability letters of credit........._- 2,195 00 


Cash resources— 
Due from banks 
Uni 

Cash 


ip on dinbotand nd 


441, 597 61 





1,614,097 45 
$10,099,964 39 














LIABILITIES. 

' ELGAR BALLS IE A TNO SPS ek $800, 00 
ans nl and undivided profits (met).........._- 940,953 74 
I aa ri we se bs cegen wean th mri to eo seesaa eh anime 800,000 00 

Reserve for depreciation-__............-.-----.- 31,232 17 
EE SL. OSL E SENT, Ee TE 139,000 00 

SO SE OGRA sab abate ccd dodumnccacncnce 2,195 00 
Outstanding expense checks................... 10,477 58 
I os Sa tice ais ici: the A ro ai ines aw inn sk na sm apcatninies 7,376,105 90 





10,099,964 39 
OFFICERS. . 


CLAY wen HOLLISTER, President. 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO.F. somes ty 'V.-P.& Cash. H. WOODRUFF, Asst. Cashier. 
H. VAN AALDEREN, "Ven. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 





AND OTHER WEST MICHIGAN POINTS 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business March 7 1916 























RESOURCES. 
Loans and Discounts............. $25,020,883 23 
Roads vikaldciicibardiane 1 010,104 3 
— ages ——___—_——- $44,122,903 90 
Real Getate...ncdscscoceacecenccasnceceesenncsse 108,915 51 
SRRSEEEE cniintiiicinmhonnnbdtineisagaahodebsenase 2,679 84 
feakias “per ¥ ane Be mranee Buildings.......... 1.087.985 ss 
urniture and Fixtures........................ é 
Cash on hand and y may tress BOGNBecicccncmebedea 16,786,640 78 
$62,295,537 39 
LIABILITIES 
Capl pital TRAE. noctinnchbnringbneddaananeeinesémdn $2,500,000 00 
DEE 6k. cite edeabaadecsdmaonbedbacwunt ,600, 00 
Hrdacast (rofite Rite Dicisacensseciendeiendeinsedistbieescbineataiadaies 1,069, a8 4 
Dosits iovenoanesinpters bis 1m 1c lasasiiigitahasiiaiiilll = 56,226,212 47 
$62,295,537 39 
COMMERCIAL AND SAVINGS DEPARTMENTS. 
OFFIOERS. 
R. 8. MASON, Vice-President H. P. BORGMAN. Cash. Sav. Dep. 
F. A. SOHULTE ‘Vice-President J.R. BODDE, Assistant mag 
J.T. KEENA, Vice- ent CHARLES H. « YERS, Oash. 
AUSTIN E. WING, er ENOOH 8M:TH awe Onanher 
K. W.SMYLIE,Mer.Credits& Aud R.T. CUD MORE Asst. Cashier 
GE ORGE T. COURTNEY, adans 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT CLOSE OF BUSINESS JAN 











. 12, 1916 
ASSETS— LIABILITIES— 
Cash in Vaults and Banks__________- $15,978,869 50 EES etc aD Seaegaeeesapak $2,500,000 00 
Collateral loanms_____.__...._______- 22,515,801 85 ERR SIE S SS Sg TTR 7,500,000 00 
Investment securities___._.__.__._____. 17,476,477 37 Undivided profits (less expenses and 
i i il 3,149,154 28 Ee ee, nin ss mawdeladaes 1,256,225 16 
Dividends unpaid____....______---- 4,149 00 
: Gd wakes cosa occ he cerS 47,859, "928 84 
$59,120,303 00 $59,120,303 00 
OFFICERS. 
E. B. MORRIS, President. 
W. N. ELY, Vice-President. E. 8. PAGE, Vice-President. 


GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secre 
JONATHAN M.STEERE, Trust ; 
G. L. BISHOP, JR., Asst. Trust Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RFCEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business March 7 1916 
RESOURCES— 


Loans and discounts. $9,006,616 22 
Over 

















BPOTIRS cccccntdin 7,495 14 
United States bonds 100,000 00 
Cemee BONES. ccacdsbodsdinbdbibhacccaccoceces 277,426 00 
Federal Reserve Bank Stock................... 52,500 00 
TOO) Beta00. on ccciccctccdbscnsacccssesasonsens 60,000 00 
CASH AND DUE FROM BANKS... pes 7,022,709 79 

626,746 1 
LIABILITIES— racer: , 
TEE BOOER 60.6 ncannncnencestnenhnnsbedeae $1,250,000 00 
sink thas sth eure inn en ini enetnininin teint a 500,000 00 
Undivided profits..............-....--..---- ee 120,167 74 
Discounts collected but not earned-............ 109,299 79 
Peewee COP CONN6.. occ cccwccncoccoccceeuscces 5,080 29 
I a 100,000 00 
Dividends unpaid-........---.-- 22... 265 00 
NE Bit chtcedatinccaceccovccdkiisbawelika 14,441,983 33 





$16,526,746 15 
OFFICERS. 
£. ERATE. Chairman of the Board 


Ww 

MA TRAYLOR, Presi - AXTELL, Asst. Cashier 

8. T. KIDDOO, Vice- at H. E. HERRIOK, Asst. Cashier ! 

SK. EMERY, Chasier L. L. HOBBS, Asst. Cashier 
DIRECTORS. 

J. Ogden Armour Leo J.A.8 

James H. Ashby 438 Charles M. Macfarlane Edward F. Swift 

Samuel Cozzens Poronto 


W.A. Heath ., GRRE wad cal 


Mi. 4. Trevis 
Thomas E. Wilson 














$ FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
& service are invited to correspond with us. 
High-grade Municipal, Railroad and Corporation Bonds 
in convenient d inations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 


Our officers extend careful personal attention to every 
matter entrusted to our care. 





OFFICERS 
LvOoTUS a i he 
ARD P SL ILEY GRAS Ee Set ht OY. Vice-President 
TORN A. McCORMIOK........-.-.------- Vice-President 
RAYMOND E. DURHAM. ..-.....--.------ Vice-President 
» Ae PR RARE SL Vice-President 
2 DE.” RECA. nn cactsestchoodnsasondonnee 
a se Assistant Cashier 
T. ANDERSON...-Assistant Cashier 
BBWAED 7; Jo PROT Le ccnivitéatbcdicnbiniel Secretary 


eens BON Nigger Assistant Secretary 
tNE _Assistan 





| 























THE 


National Bank of Commerce 
IN ST. LOUIS 


$10,000,000 00 
$2,218,392 05 


J.A. LEWIS,V .-P.& Cash. 


Capital 
Surplus and Profits, 
JOHN G. LONSDALE, Prest. 





Report of Condition at Close of Business March 7 1916. 
QESOURCES. 























Cash and Exchange........................-.-.- $26,079,790 3s 

United ftates EN EE a Pe OR 0S 8,671,500 00 
Bonds, S G Ch gistasscsdincccadadadgesded 2,391,007 60 
Secu bought with agreement to re-sell__... 67,939 69 
Concrete Inv. Co. Stock..............---.-..- 1 00 
“ S — "* 3¢ spina eee vr 2,962,500 00 
fe De DE ciiwninnendninn pndie ahaa 130,000 00 
Federal © joank SS IRE RET | 360,000 00 
Pe Te Sn. oo on em eomenmmamelil 116,500 00 
Loans and Gesu iwbdacticiaaite tit palatial 29,518,768 60 
$70,298,007 25 

epee oy 

I i eat at ea eS eee $10,000,000 00 
Sireltats SE PERE Ridcnckdbanisibckbosedobboda 2,218,392 05 

UD hk tucsin: sich nes dnd ts tlc xen th ade Asante sheeabca atdaneieiales 8,521,497 
(bide Leribe ghedawcedidadseadenwiabineaelh 49,658,117 70 
$70,298,007 25 
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MECHANICS-AMERICAN 
NATIONAL BANK 











ST. LOUIS 
Report of Condition March 7 1916. 
RESOURCES. 

Bills discounted_................- $18,067,186 24 

Demand loans-.....-.....-..--..-- 4,885,025 83 
$22,952,212 07 
IRIE SS IR Le ROE ee OIE ODT TEL HO SO -894 62 
U. S. Bonds and Securities to secure circulation 800,000 00 
IN, So hah es tniidealiatahan tite 40,000 00 
Other bonds and stocks__.-.-.-.-.----------.-.. 3,205,407 16 
eal estate, furniture and fixtures, &c-.-......-. 250,610 38 

ash— 

With other banks...........-.. $8,812,278 86 

With Federal Reserve Bank.-.... 2,805,825 90 

SUR: VEUIEB ncn dotiielinciondchaman 3,433,567 74 
15,051,672 50 
$42,303,796 73 

LIABILITIES. 

es CU See i as bla ndwell 2,000,000 00 
Surplus and undivided profits_...........----- 2,781,353 24 
ee Bee BONES... ... . casetdenta «0+anbdescseoan 10,000 00 
CEE ss nc cen Ss scneahetccnnecsbaadkoaabe 5 000 00 
I a cin a tind 36,727,443 49 





$42,303,796 73 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and Individuals. 


WALKER HILL, Presiden 

FRANK O. HICKS, Vice-Pres. JOSEPH S. OALFEE, Cashier 

JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst. Cashier 

EPHRON OATLIN, ' Vice-Pres. | JAMES R. LEAVELL, ; Cashier 
LIAM H. HETTEL, Asst. Cashier 








—————, 


A Service based on the facilities and éxpetionce 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








<< National Bank 


DENVER, COL. 


Statement at Close of Business March 7 1916. 
RESOURCES— 























and Discoun etapatsncsdleatitiadicdben $9,164,554 46 
script! nds and Securities.................. 3,798,834 33 
= ation to Federal’ ata Bank Stock.... »500 00 
Ssancuimiaiedssaleaiiadiical 367,310 90 
a oo an mE OE Ce ‘ 07 
nice. Cee ney and Deposits...... 1,475,000 00 
inidhiersiaduicn datdednehonatichaian sahamauineaettaenanewenenes 6,440,795 37 
yey on Hand............... odat 2,206,877 69 
$23,701,561 82 
LIABILITIES— 
pi ORES SR RE Sa as Sg Ay A ME Ne $1,250,000 00 
ts eaten SY BEE a a avke 250, 
ne sa ane %& 470,590 17 
routation miata entrinckdbiesepere-hieaninaentsdiabiaaiedidatas 1,250, 
ese SE UR iirwciniintnnbbirniadnnniienmnie ian 11,497 33 
i oi ala hs us wh Gsapildciana een paaeleaa eadaoaiiind as 20,869,474 32 
$23,701,561 82 
OFFICERS 
H. J. ALEXANDER, President J. CO. HOUSTON, Cashier 
OC. 8. HAUGHWOUT . Vice-President D. R. PLATT, Assistant § Cashier 
C. O. PARKS, Vice-President OC. O. HENDRIE, Asst. C 
GERALD HUGHES Vice-President, ORLANDO PRE ESTON Asst c Cashier 
G. M. HAUK . Cashier and Auditor 
“DIRECTORS 
H. J. Alexander J. A. W. P. McPhee 
W.N. W. Blayney Cra’ Hill J. W. Morey 
E. B. | a Me J. C. Houston J. K. Mullen 
J.C. Gun’ Gerald Mughes ©.C. Parks ™ ' 
Oo. 8. oo A. V. Hun’ M. D. Thatcher 
Charles a Kon os R. ©. Thatcher } 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. . 





Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Report of Condition March 7 1916. 
RESOURCES. 








Teams and Discounts. <<2 <6 sce dk nc cence cccuse $4,926,284 12 
Hopkiog Me papuee, and Other Real Estate.__..... 281.038 68 
Other lee 7,500 
Bonds to Secure Postal Savings Funds-_...-..-- 100,000 00 
eral R: “re Baek. S606K.. ocaniinsnseacnnncasa 33,000 
SOD TPOGR RNG cc n cigctiennmesocndunndnbnecsabad 898,649 
Cash and Sight ee EES OT LES PONG TN 4,163,633 78 
$10,810,978j24 
LIABILITIES. 
mel: DORR x.  ncnamansemneveee kidiknd $600°000 00 
Surplus and profits (earned)_..........-.-.-.- 1,241,462 58 
EINE. 2 cs csteiancs.o mw coepaden Gee meee estima heise oe a 441,900 
eee OS OLLI ELE ELLE WP ARS HT 450 
Pindividual idlaheiiin'o' eo 6 Vicaictnaltisioataiionins all $5,818,668 43 
BOREG énwdsccnddésubsucedeesons 2,708,500 23 
8,627,165 66 
$10,810,978 24 
OFFICERS. 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-Premdent R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashie 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier. 


UNEXCELLED COLLECTION FACILITIES. 




















THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 


DEPOSITARY FOR CITY, COUNTY, STATE 
AND GOVERNMENT 


COLLECTIONS 
Known throughout the South for the com- 
pleteness of its collection facilities, returns 
made promptly. Active and inactive ac- 
counts received, interest paid on balances. 
OFFICERS. 
W. W. BERRY, President. N. P. LE SUEUR, Cashier. 


A. H. ROBINSON, Vice-Prest. OHAS. H.WETTERAU,Asst.Cash. 
EUSTICE A. HAIL, Vice-Prest. E. R. BURR, Asst. Cashier. 














Whitney-Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business March 7 1916. 


RESOURCES. 
5 SC oe an cc cn neha pe wane nang $13,474,490 36 
y if Bonds to quate Cisculation. okies -<ssis 1,520,000 00 
U. S. Bonds to Secure U. S. Deposits__...-.... 40,000 00 
Other Bonds to ure Postal 
Stock in Federal Reserve Bank 
Other Bonds and Securities 
Banking i werreN Furniture and Fixtures_-...-.- 1,950,970 07 
Other Real Esta 3 
Due from Banks oa U.S. Treasurer a ass. 407 ss 











CRED donnie Onheneonbe aan sandtenad 68,966 
2 6,112,873 39 

Customers’ Liability Letters of Credit......._.- 1,488,263 00 

Customers’ Liability Account of Acceptances by v4 
SS DORE. «ce nnccecneceecsncn1sehnhetaoks 612,944°08 
BORE lenin ctnthundnkdedtone «seen sadetas $26,548,720 84 

LIABILITIES-— 
Capita p Peecks Si dedi i a ds seek chases we en $2,500,000 00 
Sur, a ad od ia hills Se cal 


nd 
Un Wided “Profits sia tel ks Gl looks sec de tec 
SCUINEION cc nncccocceccnscdvindvablndscubhune 
posits 
DOOUNNE DOE. DOUNG. 6.044 cccnsdccckewesbalseaseu 
Letters of Credit 
Acceptances for Account of Customers---..-.--- 


DEL cnccwmniccdanchetentrsaernnnabansbnaee $26,548,720 84 


JOHN E. BOUDEN JR., Preside 
PRAUE E- WILLIAMS, Vice-Pres. sOuN N'B. FERGUSON, Cashier 
HARRY T. HOWARD, Vice-Pres. - BERTEL, Assistant Cashier 


. 6 
1,488,263 00: 
512,944 08 





J. D. O'KEEFE, Vice-Pres. i: i KEEP, Assistant Cashier 
OC. T. BAISLEY, Vice-Pres. N. M. WHITNEY, Asst. er 
M. PYK, Vice-Pres. 8. J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 7 1916. 


RESOURCES 





Leones ond Ghent... *.. _. ..  .._._.. $33,936,027 20 
eT, i 5,206,833 79 
Cash and reserve... 2. Sree SS 11,745,414 93 
Exchanges for Clearing House__._.______-- 2,137,580 06 
Liability under Letters of Credit..______--- 742,063 O01 

$53 ,767 ,918 99 





LIABILITIES 
el Prog 2 Sa a sellin end flips ye $1,000,000 00 
Surplus and net profits___.-....------ ._ 3,693,355 79 
CHPOUMNEN SC eC ove. . SSE eo os ss 439,700 00 
ON A MR es oe we = 742,063 01 
Domi eis ~~ 256525 - - BS AS-. +e. 47,892,800 19 





$53,767,918 99 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 


E. P. PASSMORE, Vice-President 


J. WM. HARDT, Cashier 


J.C. FRANKLAND, Assistant Cashier 


E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PERCY OC. MADEIRA 

E. P. PASSMORE 


J. RUTHERFORD MCALLISTER 


W. W. ATTERBURY. 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
A. W. SEWALL 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 7 1916. 









































RESOURCES. LIABILITIES. 

, ME LOANS senewcseddunk Jesghcuulite: $46,162,993 49 CAPITAL .....-------------------------2------------ $3,000,000 00 
EMAND LOANS~227772277777777777°77 9,772,662 61 os 656 00 ONE Puneet sacaagnten=*-=~-> ~~ <se~e~ees— sonore se 2;088;867\98 
N TED STATES Doe i foe et ae 9 315-000 00 DE IDEND pUNPAID..----- 22-22-2202 2222222222222 “eae 282 20 

ets —ecacemmnmamernisare O° 2,000,000 00 (Ras S AND BANKERS..--$42,148,887 79 
F an Seo? er eet og 246,882 55 | DEPOSITS|INDIVIDUAL-.....--.-..__- 46,789,965 45 
K IN FEDERAL RESERVE BANK...._.......- 240,000 00 88,938,853 26 
+ a8 ailment ae nepeseadna $6,840,876 80 
CKS FOR CLEARING HOUSE--__- 2:872,727 32 
DERAL RESERVE BANK------ 9f-740,594 28 
E —-§ 7s egeead nathan ener 869,100 27 
FROM TREASURER UNITED STATES "172,500 00 
——__———— 36,495,798 62 
$99,241,835 74 $99,241,835374 
OFFICERS. 
ERNEST A. HAMILL, President. FRANK W. SMITH, Secretary. 
OHARLES L. HUTOHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
OHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier 
D. A. MOULTON Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. O. SAMMONS, Vice-President. EDWARD F. SCHOENEOK, Asst. Cashier. 
DIRECTORS 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


OHAUNOEY J. BLAIR 
OHARLES H. HULBURD 
OLYDE M. OCARR 


CABLE TRANSFERS 














J. W. LITTLE, President. 
J.O. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. 
A. 37. WILDMAN, Asst. Cash. O. R. LITTLE, Asst. Oash. 


PEOPLES BANK 


MOBILE 
Capital, $150,000 
Surplus and Profits; $650,000 





Largest Percentage of Surplus and Profits 
to Capital of any Bank in ALABAMA 

















The First National Bank 


OF BIRMINGHAM, ALA. 


Statement at Close of Business March 7 1916. 
RESOURCES. 








Loans and Discounts..................-.-..-<-- $9,873,797 09 
QR cddatiiensbantotccscducca ubsensakones 254 62 
Sh i SE CR cn ccnccicednwncdenscccconenen 1,500,000 00 
State of Alabama Bonds....................... 127,000 00 
Other Stocks and Bonds.-...................... 773,343 50 
ees TOON sc cc chccwdecewbidnbennnee 365,500 00 
POR ROE BStEGGiks ncn nmesenccdsnepadiiiasas 71,300 00 
Cash in Vault and With Banks-..-.............. 4,182 740 59 

$16,893,935 80 

LIABILITIES. 

Capital Stock a =e — $1,500,000 00 
Surplus and Profits ........................... 1,566,237 99 
Reserved for Taxes......................------ 7,422 00 
PEEMERESOD concadcuccenccwsqceanencenusnenntiiiion 1,238,400 00 
Deposits .... oe Sdndcddadeasecocbed 12.581,875 81 








$16,893,935 80 
OFFICERS 
J. H. BARR, Chairman of the Board. 
_ OSCAR WELLS, President 
J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Oashier F. 8. FOSTER, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier O. E. HOLOOMB, Auditor 
F. H. FARMER, Sec. Savings Dept. 





SE ene 


on 





ee 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
W. K. HARDT, Vice-President. 


R. J. CLARK, Cashier. 
W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Assistant Cashier. 


CHARLES F. SHAW Jr., Assistant Cashier. 








ay) 


_—— 
——— 





CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECEKE, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 





HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH MceCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 
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Indianapolis, Ind. 
a The Merchants’ National Bank 
“ote ° e erchants ationa an 
Union National Bank INDIANAPOLIS, IND. 
‘ . Report of Condition March 7 1916 
of Cleveland, Ohio eee oe heii es 
id [once pp ey > tice naeanapte eas ramenmenT a 1,000,000 00 
. City a _Ancanapete, Marion and other county s.eaviens 06 
Statement at Close of Business March 7 1916 Merchants’ Bank Gullding Account-—-.-2---2-- "600,000 00 
RESOURCES. poe ag pele om ty Letters of Credit _...-.... 33,287 56 
Sg ag en gmt Comey err 77 >on $16,228,890 57 Other bondstosecureU.S.deposits $118,887 50 
U. ponds and Other Securities.........-- 3,521,998 80 onds to secure deposits_..- 8,000 00 
eal Estate ---.----------------.--2- =~ == 531 43 Due from banks.--....--....--.- 590,222 21 
ustomers “Liability, Letters of Credit and emione 04 Due from U. S. Treasury -......-- 30,900 00 
SORUCANOOS. ccccnccnamemenanncccedatdives 372441| | = Cash (Gold. $647,825 00) ......... ‘ 
Cash and Due trom Banks.........-..-... 5,848,511 44 Cash (Gold, $667.885 69) Sr amen eerie 
$26,327,304 68 | | LIABILITIES— #10, 290.007 
LIABILITIES. Ce MOOR 5 is 6 ccmadeeekanccccenedmeneeee 1,000,000) 
Casitas Steck.scceassoesacasdsrdbatoccoucne ,000, 00 Sur lus fund and profits................. stirtvio te 1,058,139 96 
Surplus ana individed Protitéiccccsccccdeus 1,466,615 34 _—o bank circulation-.... ,000, 00 
PIELER... .oanncenaneencencenechiinnindGnil 810, C001) | | SR et acentuhandancénendancnonnecanuaaee 6,849,352 98 
NE SER col suns iniih on tnieniie obtain whence daniel 311, 00 ve cat States UE iis. otc maine oth innwenkniben 99,876 97 
Due to Geeeekaes and Banks--...........-.. 21,692,116 90 Lottiars. OF Gaeta. <2. obs cde oe ince -debewe »287 56 
TCE sc cencumenene name danakeanilwnainad 1,413 83 WR IRs sec ccandcanonacetunesbapenenbtet ° 00 
Letters of Credit calndite ecbin ait dedartrin hah eeniaca eres 45,958 61 $10,110,657.47 
$26,327,304 68 OFFICERS. »110,657. 
Oo. N. FRENZEL, Presiden - FRENZEL Jr., Cashier. 
See 5. CURR ren Conienu® See neers J.P. PRENZEL. Vice-President. EMANUEL SEUEL, Asst. Cashier. 
WI WARD nossa ioe Preaident F. FRENZEL, Vice-President. 0. B. SULLIVAN. Auditor. 
ee ee Vice-President FRED FAHNLEY, Vice-President. J. E. KELLER, Chief Olerk 
WAL CS, BAe le ebbdbubebubddawspeeccnsc Cc DIRECTORS. 
FRED. ERENT PEEL ELS ERAT BOT Assistant Cashier James F. Failey, Frederick Fahnley. John P. Frenzel, 
AROHEBR B. CHRISTIAN ..--.-. llc oli ool Assistant er Henry W. Lawrence, ane H. Parry, Otto N. Frenzel 
GARL, F.. MBAD.. ....2..nccccsccercenceseecceess Assistant Cashier | | Albert Lieber. H. Krauss, Oscar F. Frenzel. 
We make a specialty be pore rene in this State and vicinity, and 
remit on day of payment at lowest rates 
UNITED STATES DEPOSITARY. 
—== 


THE FIRST TRUST 2 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $67,000,000 








THE FOURTH AND FIRST 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Dec. 31 1915. 
ASSETS. 








Loans and Discounts..--......-...-.--..---..-. 57.003 .087 4 
ni © A ER AA De eR IRC SE SO 
tock ane ES SBS aR 2 REN IT 70,270 78 
ie elie ei EE OIER Si MR TE HS 438,128 03 
urniture and Fixtures eh eptitind de Een dies acdnampiaanaioes te 16,006 33 
Resources: 
e from Federal Recerve Bank... $311,614 $s 
=e | od ther ees sn dies ibaa aia os eg wel ,070,644 1 
qperve he-dptadive at nallll 7 39 
arketable — Boe a EM LA Bes BES 903.311 49 
ue from United States Treasurer. 67,000 00 
ash on Hand......-...-.-------- 1,250,732 29 
———-_ 8 966. 649 86 
II 2 lls 2s itch nas niche nian nei nibionceaneaiia beaded $13,298,012 79 
LIABILITIES. 
Capital Stock Paid in__.-----....--..-.- Lee $1,100,000 00 
Surplus and Undivided PUGGINR. a ockcccnnddecuese 942,567 67 
MOOTVO TOP TOROS cdcn win diceecucecawnscdcdbooctd 33,436 91 
ES EBD 0 LM IIRL ALAA DEAD TNR NS Ste BGA ,099,997 50 
PONIES fakes cu hb dbiladddbcaddiiacadtsbicwicideks 10,122, 016 71 | 
Fete ccc cee Se ode bdeknohdeeiiucewbegad $13 
JAMES E. CALDWELL, President. 
T. D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 


J. 8. McHENRY, Vice-President. 

P. D. HOUSTON, Vice-President. BRADLEY OURREY, Asst.Cash, 

RANDAL CURELL, Cashier. DREW ROWEN, Asst. Cashier. 
D. M. WRIGHT, Auditor. 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business March 7 1916 
RESOURCES. 














»298,012 79 | WILL A 


C.H. LITTERER, Asst. Cashier. L.E.VANAUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 





ONG 66k tnbuilnaowe eee te TAT IAN cae ~$15,598,1 
a. "Bond SEES iG eS PS a eae 1,901,980 00 
ther a and Securities.............-...... - 3,635,384 
Stock Federal peeerve | DRDRERE ASICS Eek os 127, 
Letters of Seeks Sta ie nienigians inal een es ceehiaim aha deindualials 69, 
I I, Ui on cs lint ncn a nineties duane ih 475,000 
h and Due Sieaas Banks and U.S. Treasurer... 8,201, etait 
$30,009,079 26 
eames 
BEER MOGCK..... cnccanecceccaccca ,000,000 00 
Sovstue and’ Profits Aiaicethaimabdits abtscotemicn 1,690,010 87 
————— $4, 590,010 87 
IR ee Cnc cies eumcenwauen ten 1,743,297 50 
I AN in on oo ws cis mands wasmninacuimieeeaas 70,845 00 
- S. and other Bonds__..._-..._-.--_ 2... 929,700 00 
ndividual Deposits._.....-.._..- $10,693,740 60 
nk Depos ts. RA 5) PER PE 7,2 
U. &. Desoesits....csuinbasnir<cdccce 94, 
22,675,225 89 
$30,009,079 26 


OFFICERS. 
CHARLES A. HINSOH. 


Presiden 
LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. - 


OHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 














Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business March 7 1916 

















Minneapolis 


FIRST AND SECURITY 
NATIONAL BANK 



































RESOURCES— Statement of Condition March 7 1916 
Loans and Discounts-.-.....-. -" etdtipetesaamant $16,512,643 06 ASSETS. 
U. S. Bonds to secure circulation at par........ 2,500,000 00 r 
Other U. S. Bonds at par-....--.--------------- ON TAL wr ~~ eemscmnaqnenamnanegnee ern cereeigre ks 
Other Bends..-2.------0-nn--nnnnwnnnennonna== 8,008,568 @8 United States Bonds....--------2----2222---- 1,751,000 00 
Other Assets Sao ceaiehatente shed teaeaheteehe ahaha tetatataetatal 400,000 00 Other Bonds and Securities______.._________- 3,317,219 17 
Customers Liability on Letters of Credit eeacae 2,706,267 19 Bank Building and other Real Estate Pd hg 950,000 00 
Cash and Sight Exchange-.--.-.-.--..---------- 20,278,434 41 Customers’ Liability Letters of Credit and Ac- 
$45,479,489 67 IN sai speak iaibad ib-ciep ie chapman as odin gin ole 1,551,886 88 
LIABILITIES— satis Cash on hand and due from Banks------.----.-. 24,027,359 11 
Capital Steck......c..ccccsccccccecccccccnccce $4,000,000 00 $78,254,632 68 
Surplus and Undivided Profits...............-. 1,966,137 81 LIABILITIES 
Circulation --......---------.------------------ 2,461,600 00 ahanfeep lpg 28mg aye aap dH $5,000,000 00 
Letters of Credit. Domestic and Foreign-..-_..--.. 2,706,267 19 Surplus and Undivided Profits____.______.____-_ 4,867,160 69 
EE Ddcithtntindpevedbebaanbbbnepbennaw anes 34,345,484 67 ee I I co ecttnidsoliiieinsey ocecinig cs ita peesinverinsince a 79,114 24 
eserved for Unearned Interest__...........- 285,000 00 
$45,479,489 67 ne nckensc, See 
HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier U. S. Bonds Borrowed----~~---~--------------- 320,000 00 
WASHINGTON DODGE, Vice-Pres. H.CHOYNSKI, Asst. Cashier wont ‘a laaaaraaseaent dain ethic Seite ee ts js 
J. FRIEDLANDER, Vice-President G.R.BURDICK, Asst. Cashier Se ee a at als a 
O. F. HUNT, Vice-President J.W.LILIENTHAL Jr.,Asst.Cash. $78,254,632 68 
OC. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary 
—— cD 
The Northwest National Bank 
MINNEAPOLIS, MINNESOTA 
Statement at close of business March 7, 1916 
RESOURCES LIABILITIES 
Loans and Discounts__........--- BR Te Os iin ee an ce becuase $4,000,000 00 
U. 8. and Other Bonds----_-_----- _e fF F 3h. pe ae ee ae ee 2,000,000 00 
Stock in Federal Reserve Bank of Un ivided BID. ninininnnnth<ei<ieeat 897 ,569 66 
Minneapolis .............----- 180,000 00 | Circulation -................-._- ,000 00 
Banking Howslsi ot oockes~....-. ee es. cub nower pam 47,178,893 52 
OVGPERNTOR .. «cnn Sees onck ictus 4,149 06 
Cash and Due from Banks__-__-_-- 17,381,164 04 
$54,366,463 18 $54,366,463 18 
OFFICERS 
EDWARD W. DECKER, President ROBERT E. MACGREGOR, Cashier 
JOSEPH CHAPMAN, Vice-President SCOTT H. PLUMMER, Asst. Cashier 
JAMES A. LATTA, Vice-President HUNTINGTON P. NEWCOMB, Asst. Cashier 
ALEXANDER V. OSTROM, Vice-President WILL M. KOON, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President HENRY J. RILEY, Asst. Cashier 








Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 
COMBINED RESOURCES - - - - $59,000,000 























RESOURCES 

BON a ee $21,482,272 60 
U. S. AND OTHER BONDS..-.......-.-------- 1,277,643 86 
OTHER SECURITIES.-...-.-.--.-.------------ 136,339 66 
STOCK PEDERAL RESERVE BANK ........-- 90,000 00 
LETTERS OP CREDIT-.....-.--...-.---.----- 248,038 31 
CASH AND EXCHANGE........--...--------- 10,265,455 67 

TOTAL 2222-cnncnnnccecnccccennccnsccsuse $33,499,750 10 


JOHN A. LYNCH, President 

R. M. McKINNEY, 2nd Vice-President 
JAMES M. HURST, 3rd Vice-President 
O. H. SWAN, Cashier 











Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MARCH 7 1916. 





LIABILITIES 

CAPITAL STOCK PAID IN......--........-..- $2,000,000 00 
SURPLUS AND PROPITS....-.......-.....-- 1,324,736 32 
CURRENCY IN CIRCULATION-.............. 100,000 00 
RESERVED POR TAXBS...........-.-...-.-- 44,000 00 
DIVIDENDS UNPAID--.-..-.--........-. 1... 3,372 50 
LETTERS OF CREDIT.....................-- 248,038 31 
DUE DEPOSITORS.........-................- 29,779,602 97 

TOTAL sacha ee tnbncde esis ds dé ea d $33,499,750 10 





OFFICERS 


W. T. FENTON, Ist Vice-President 
W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 



































THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


esa of Condition March 7 1916 


RESO 
ini iaeieeaisiaiini enenatiindiinmesiane es mena $8,341,886 14 
ver ne at vor Rtas aNontebecusabbe 1,001,000 00 
A Pe cwcunnédbvadvbaseecoun 60,000 00 
rena ‘Other Brock it wehammnnacwqinn 707,600 00 


relal eee Building Co. 








LIAB 








$16,366,773 18 
WALTERS: Preae 
J. ROSS CLARK Vice Presiden MONNETTE, Vice-President 


W WOODS, Vice 
E T. PETTIGREW, Cashier +2. .-zE.F OUFFET, Asst. Cashier 
. IVEY, Asst. Cashier 


GEO. BUGBEE, Asst. Cashier H. 


Exceptional facilities for handling col- 
lections on all California points. 
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FIRST NATIONAL BANK 
of San Francisco Cal. 


United States Depositary. Organized 1870, 


$3,000,000 
1,500,006 


ee 


Capital - - 
Surplus - - - 


OFFICERS. 

RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. K. MOFFITT, Vice-Pres. and Cashier. 

C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash. 

ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 


Accounts Invited from Banks, Corporations 
and Individuals. 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, . $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 





Los Angeles, Cal. 
FIRST NATIONAL BANK 
OF LOS S ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


| Report of Condition at Close of Business March 7 1916 











RESOURCES. 
Leans and discounts..............2..66-----.- $17,977,026 07 
en, SURMTNINNG, GH 68. coc cnnwscovcdcusdbowse 1,330,420 25 
UAS. bonds to secure circulation.............. 1,250,000 00 
Furniture and fixtures.................-.--.--. 175,000 00 
Real Estate owned.................--....----.. 29,397 37 
I a oa cen erendns niadpebipaieiienebcais 789 49 
Cashfand sight exchange. -_............--....-- 7,484,556 37 
$28,247,189 55 

LIABILITIES. 
PE Cann onaseacaccbonscdewanmnnmeinn $1,500,000 00 
Surplus and undivided profits................- 2,574,750 43 
Circulation wien: -- 1,038,897 50 
Reserved for taxes............-.......-..---..- 27,646 75 
Other Liabilities...............-.-.-----.-.--- 1,179 86 
I ao csaninnabnvebaniaanineeiabieesasesmiee 23,104,815 01 
$28,247,189 55 

J.M. yg mt rn puvard of Directors 

DDARD JOHN P. BURKE, Vice-President. 


JESS, Presiden 
. D. ROBERTS, Sw 


JOHN 8. ‘QRAVENS Vice-President 
; 8. PAULY, Vice-President 


AMMOND, ©: 





THE COAL AND IRON NATIONAL 


BANK OF NEW YORK, WITH A 
‘CAPITAL, SURPLUS & PROFITS OF 
$1,680,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 











“Identified with Chicago’s — Since 1857” 


Cd 


MERCHANTS, 





Statement of Condition at Commencement of Business 
January 25, 1916 


RESOURCES 
Loans and!Discounts__...........-..-----...- $44,261,235 97 
Customers’ Liability under Letters of Credit... 1,488,212 32 


Bonds and Mortgages-____.........--......---- 13,616,213 62 
Due from Bankes Ban 








kers.--.-.- 19,990,002 68 

Cash and Checks for rCleari my 
TIO dnndiilcnncccaanciuntkal 8,817,690 11 28,807,692 79 
$88,162,354 70 

LIABILITIES 
NE EE RULER RELL DELLA TE LD EY ae $3,000,000 00 
TALIS STIRS eae 7,000,000 00 
Undivided Profits..............------ le ,049 58 
Reserved for Accrued Interest and Taxes_...-- 69,777 08 
Liability under Letters of Credit........__.... 1,488,212 32 
DOR OCNS  cnciteencsiscescewdatnieitiiniwowswwnme 75,663,316 72 
$88,162,354 70 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, Farm Loan, 
Foreign Exchange 


" OFFICERS 
TS Sa as Ch 
pb) Wir ena -77-2---7-- ares. Ff the Board 
Vice-President 
Jr ls pe sth thsike tak th adh ade kine a Vice-Presi ent 
Vice-President 


ce-Pr esident 
RS ROL ATER PONE ME PELE: Vv corre 


levee) 
=) 
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G. F. HARE 


President Reid, Murdoch & Co. 
Directors Western 


Ley, AGorney, and 8 Capitaligt. 
resident Quaker Oa 
DNER, President Chicago & Northwestern 


ny 
Bt ERT. fe Hyon ll Field Estat 

>» Trustee Marsha e Rr 
cCORMICK, President laternational Harvester 


M 

MORRIS, Trustee L. Z. Leit : 

U NE PBS ont Se igiter ee... 

L nap a. ae naitman Board ~ e "Directors 
E D Fates) ‘Marshall Field & Company. 


h 
AGUE, II., President S WwW " 
Ey Hl. &r otitent prague, Warner & Co 


CHICAGO 





























13 


BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WABRL STREET NEW YORK 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 





ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 








CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 
Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 


Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 


Will act as Agent in the transaction of any approved financial business. 
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 


Fiscal Agent for States, Counties andjCities. 
FOREIGN EXCHANGE, CABLE 


TRANSFERS, 


LETTERS OF,CREDIT PAYABLE THROUGHOUT THE WORLD. 





OFFICERS 

EDWIN 8S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres.fand Secretary WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F.. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 

BOARD OF DIRECTORS 
HENRY A. C. TAYLOR JOHN J. RIKER MOSES TAYLOR PYNE 
CHARLES A. PEABODY PERCY A. ROCKEFELLER J. WILLIAM CLARK 
WM. WALDORF ASTOR THOMAS THACHER CLEVELAND H. DODGE 
OGDEN MILLS ANTON A. RAVEN HENRY HENTZ 
FRANKLIN D. LOCKE BEEKMAN WINTHROP FRANK A. VANDERLIP 
GEORGE F. BAKER HENRY R. TAYLOR JAMES A. STILLMAN 
FRANCIS M. BACON Jr. THOMAS F. VIETOR EDGAR PALMER 
SAMUEL SLOAN JOHN W. STERLING ARCHIBALD D. RUSSELL 


EDWIN 8. MARSTON 
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REVIEW OF MARCH. 


While the submarine issue remained a live question 
both in its domestic aspects and in the fact that Ger- 
many continued its submarine warfare with renewed 
vigor (attacks on merchant ships, both armed and 
unarmed, being reported with great frequency), 
much calmer views prevailed during March, and the 
tone of public utterances was likewise softened very 
considerably. The President gained a notable tri- 
umph in the threatened conflict with Congress, and 
as this left him entirely free again to conduct negotia- 
tions with Germany in his own way, the tense interest 
in the probable outcome of the negotiations was in 
large measwe relieved, it being felt that, however 
great the provocation, Mr. Wilson would act as he 
had in the past, with due caution and deliberation 
before taking any measures that might lead inevitably 
to a rupture in the relations between this country and 
Germany. As it happened, troubles on the Mexican 
border took a very serious turn, necessitating the 
sending of United States troops into Mexico, and this 
served to divert attention for the time being from 
European developments in connectionwith Germany’s 
undersea warfare, giving the President a chance to 
mature plans for dealing with the submarine situa- 
tion without outside pressure. 

In the controversy with Congress a Gaston i in- 
cident occurred in the Senate on March 2 in the con- 
sideration of Senator Gore’s resolution asking Ameri- 
can citizens to forbear from traveling on armed mer- 
chant ships. In the course of the debate on the 
resolution, Senator Gore made the declaration that 
his action ‘‘was based upon a report received which 
seemed to come from the highest and most responsible 
authority; that certain Senators and certain members 
of the House in a conference with the President of 
the United States received from the President the 
information, if not the declaration, that if Germany 
insisted upon her position, the United States would in- 
sist upon her position, and that it would result 
probably in a breach of diplomatic relations, and 
that a breach of diplomatic relations would probably 
be followed by a state of war, and that a state of 
war might not be of itself and of necessity an evil to 
this Republic, but that the United States by entering 
upon war now might be able to bring it to a conclu- 
sion by midsummer and thus render a great service 
to civilization.””’ Senator Gore’s assertion brought 
an immediate denial from the White House couched 
in the following words: ‘‘When the attention of the 
White House was called to certain statements in 
Senator Gore’s speech this afternoon, the President - 
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authorized an unqualified denial of any utterance to 
which any such meaning could be attached.” 

Before a:vote was taken on the resolution, Mr. 
Gore, as the author of it, by clever maneuvering, 
succeeded in amending it so as to give it precisely 
the opposite meaning from that originally designed, 
and then voted against it himself. The amendment 
inserted by Mr. Gore provided that “the sinking by 
a German submarine without notice or warning of an 
armed merchant vessel of her public enemy, resulting 
in the death of a citizen of the United States, would 
constitute a just and sufficient cause of war between 
the United States and the German Empire.” In this 
form the resolution was tabled on March 3 by a vote 
of 68 to 14, Mr. Gore, himself, as already stated, 
being registered in the affirmative. In the House of 
Representatives the Administration leaders took 

ains to see that the nature and meaning of the vote 
in that body should not be open to question—in 
other words, that there should be no doubt that it 
was the intention that the President should be free 
to pursue his own policies in the conduct of negotia- 
tions with Germany on the submarine issue. On the 
same day that the Senate tabled the Gore resolution, 
namely March 3, the House Committee on Foreign 
Affairs, by a vote of 17 to 2, voted to report the 
McLemore resolution (warning Americans against 
traveling on armed ships) with a recommendation 
that it be tabled. The Committee in its report said: 
“Under the practice and precedents in this country, 
the conduct of diplomatic negotiations has been left 
to the President, and with this practice the Com- 
mittee does not feel it proper for the House of Repre- 
sentatives to interfere. We know that if the Pres- 
dent reaches a point in any negotiations with forei 
Governments where he has exhausted his power in 
the premises, he will, in the usual way, report all 
facts and circumstances to Congress for its considera- 
tion.’”’ When the House finally acted on the issue 
on March 7, three separate proposals were disposed 
of by large majorities. The first proposition, de- 
signed to open the McLemore resolution to amend- 
ment and unlimited debate, was voted down by a 
vote of 256 to 160; [on this question 192 Democrats, 
63 Republicans and 1 Progressive supported the 
Administration. Action was then taken upon the 
special rule providing for four hours’ debate on the 
McLemore resolution; this was adopted by a vote 
of 272 to 137. The final action of the House con- 
sisted in the tabling, by a vote of 276 to 142, of the 
McLemore resolution. The vote to table was cast 
by 182 Democrats, 93 Republicans and 1 Progressive. 
Those against the tabling of the McLemore resolution 
consisted of 33 Democrats, 102 Republicans, 5 Pro- 
gressives, 1 Independent and 1 Socialist. 

These votes showed that sentiment in the House 
was overwhelmingly in favor of allowing the President 
to exercise his Constitutional prerogative and con- 
tinue negotiations without interference from the 
legislative branch of the Government. Later, the 
Senate also showed that it was disposed to drop the 
whole matter. Senator McCumber had on March 3 
re-introduced his own resolution warning Americans 
against traveling on armed merchantmen, which the 
Senate had tabled at the same time it tabled the Gore 
resolution, but on March 9 made announcement 
that his resolution would be definitely withdrawn. 
The premises, however, on which the withdrawal was 
based proved false, Senator McCumber having given 
it as his understanding that a warning would be 
issued by Secretary of State Lansing fully as effectual 
as any that might have been put in force by the 
adoption of the Gore or McLemore resolution. This 
statement Secretary of State Lansing took prompt 
and emphatic occasion to deny. 

In the meantime Germany’s new policy went into 
effect on March 1, in accordance with previous an- 
nouncement. As a matter of fact, however, the 
German attacks were not confined to armed mer- 
chantmen. Quite a good many British ships were 








sunk, and also some neutral vessels, either as the 
result of German submarine attacks or contact with 
floating mines. The disasters of that nature which 
attracted particular attention were those concerning 
three British vessels, carrying Americans, namely 
the Sussex, the Englishman and the Manchester 
Engineer. These disasters on the surface at least 
served to bring about again a tense situation in the 
official relations between the United States and 
Germany, though public interest became absorbed, 
as already stated, in Mexican affairs. The Sussex 
was a Channel steamer plying between Folkestone, 
England, and Dieppe, France, and was owned by the 
French State Railway, though managed by the 
London Brighton & South Coast Railway Co. Ad- 
vices from London on March 24 stated that the 
steamer had met with a mishap somewhere off 
Dieppe. The vessel was sailing under a French flag 
and had 386 passengers aboard, besides a crew of 
about 50. In the number were included 25 Ameri- 
cans. These were all saved. An official statement 
issued by the Ministry of Marine at Paris on March 25 
declared that the Sussex had been torpedoed by an 
enemy submarine. This was based on a statement 
of the captain that he had observed a torpedo about 
100 meters from the side and had immediately 
maneuvered to avoid it, but the vessel was struck in 
the forward part, remaining, however, afloat. A 
patrol boat managed to find the distressed vessel and 
brought back to Boulogne a majority of the passen- 
gers. Others were taken to England by British 
torpedo-boat destroyers. The Englishman was a 
Dominion Line steamer and also met with disaster 
on March 24. She had transported horses to St. 
Lazaire, France, but on her westward voyage had 
left Avonmouth March 21, and was bound for Port- 
land, Me. She had a number of Americans aboard 
at the time of the disaster, of whom one, namely 
P. Buckley, was lost. The rescued comprised 60 or 
more, leaving a shortage of about 18. It was de- 
clared in this instance also that the steamer had been 
torpedoed. 

The concern over the attacks on the Sussex and 
Englishman was aggravated by the reports of the 
sinking of the Manchester Engineer on March 27 
with two American citizens, negroes, on board. The 
Manchester Engineer had left Philadelphia for Man- 
chester on March 11 and was asserted to have been 
torpedoed without warning off Waterport and sunk. 
In this case there were no casualties. Still another 
British steamer having an American on board, 
namely the Eagle Point, was reported torpedoed with- 
out warning on March 28, 100 miles from land, in a 
cable dispatch from Queenstown under date of 
March 29. This dispatch stated that the vessel had 
been shelled and torpedoed. In this case all were 
reported saved. It was also stated that a cablegram 
had been received from U. 8. Ambassador Page re- 
porting that he had been informed by the British 
Admiralty that the Sussex had carried no guns. 
The State Department was furthermore said to have 
been advised that none of the Channel passenger 
liners carries arms. 

Earlier in the month a Norwegian vessel, the 
Silius, and a Dutch steamer, the Tubantia, both hav- 
ing Americans on board, were sunk. The bark 
Silius had left New York on Feb. 4 for Havre and 
met disaster on March 9, when, according to reports, 
she was torpedoed without warning in Havre Roads. 
The bark had a cargo of grain, but carried no passen- 
gers. The crew was said to have numbered 17, of 
whom seven were Americans; three of the crew were 
lost, but no Americans were among that number. Ger- 
many made prompt disclaimer of responsibility for 
the sinking of this ship, saying that an official in- 
vestigation by the German navy established the 
fact that no German submarine had been concerned 
in the sinking of the Silius. The Tubantia was a 
Holland Lloyd passenger steamer and was sunk on 
March 16 off the Noord Hinder lightship as the result 
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of striking a mine or an attack by a submarine. The 
steamer carried between 80 and 90 passengers and 
a*crew of 300. Three Americans were reported to 
have been on board the vessel. The Tubantia had 
left Amsterdam on March 15 for the River Plate and 
was to stop at Falmouth for additional passengers 
and freight. The German Government emphatically 
denied responsibility for the sinking of this ship also, 
the German Admiralty issuing two statements un- 
dertaking to show that no German submarine could 
have been involved in the sinking of the Tubantia. 
It was asserted that investigation proved the Tuban- 
tia had not been torpedoed by a German submarine 
nor by any other kind of ship attached to the Ger- 
man navy. It was furthermore declared that no 
mines had been sown by the German navy in the 
neighborhood where the Tubantia was lost. 

Much anxiety was manifested by our Government 
over this revival of undersea warfare against armed 
and unarmed ships, but the Administration at 
Washington decided to exhaust all possible means 
of fixing responsibility for the disasters before de- 
termining the course to be pursued. On March 25 
reports came from Washington that all of the 
Entente Powers through their embassies at Wash- 
ington, had handed to Secretary Lansing formal re- 
sponses rejecting the proposal of the State Depart- 
ment that they enter into a modus vivendi and dis- 
arm their merchant ships, with the understanding 
that the United States Government would endeavor 
to obtain a pledge from Germany not to attack any 
unarmed ships without warning. 

There were indications, too, that in Germany itself 
sharp conflicts of views existed among those in au- 
thority as to how far the policy of submarine warfare 
in disregard of the rights of neutrals should be, and 
safely could be, carried. One of the important events 
bearing upon this aspect of affairs was the retirement 
early in the month of Admiral von Tirpitz, the Ger- 
man Minister of Marine and commonly regarded as 
the builder and organizer of the German navy. 
His successor in the Ministry was Admiral von Ca- 
pelle, known merely as ‘an excellent administrative 
officer. The retirement of von Tirpitz was regarded 
as a triumph for the Government element represented 
by Dr. von Bethmann-Hollweg, the German Im- 
perial Chancellor, who was known to be conciliatory 
in his attitude toward neutral countries, while von 
Tirpitz, on the other hand, was understood to have 
been in favor of continuing submarine attacks in 
extreme fashion without regard to consequences. 
Opinion in Germany was also known to be divided 
as to which course it was best to pursue. Echoes of 
this appeared in the discussions which occurred in 
the Reichstag when it re-assembled. Moreover, 
with a view to preventing Admiral von Tirpitz’s 
resignation from becoming a prelude to a modifica- 
tion of Germany’s submarine campaign, the National 
Liberal Party on March 18 proposed a resolution for 
adoption by the Reichstag designed to restrain the 
Chancellor from entering into arrangements with 
other countries which would hinder Germany “in 
the unlimited use of the submarine weapon.” 

Action to prevent an open debate in the Reichstag 
on the question of unrestricted use of submarines 
was taken March 23, when the standing com- 
mittee for regulation of Parliamentary business, 
composed of the senior members of the various 
parties, decided that the submarine resolutions should 
be tabled. The representatives of the Conservative 
and National Liberal parties, which brought for- 
ward the resolutions, were said to have given tenta- 
tive acquiescence. 

In Mexican affairs a serious crisis was suddenly 
and unexpectedly precipitated through an unpro- 
voked attack by Francisco Villa and 1,500 of his 
followers on Americans at Columbus, New Mexico, 
and on the camp of the 13th U. 8. Cavalry at that 
place. This invasion of American territory occurred 
on March 9. In the raid 18 or 19 Americans, 7 of 





whom were soldiers, were killed, while 5 soldiers were 
wounded. The United States Government took im- 
mediate cognizance of the murderous assault, issuing 
orders for the dispatch of troops for the capture of 
Villa. On the 10th the following statement con- 
cerning the decision of the Administration was made: 

‘“‘An adequate force will be sent at once in pursuit 
of Villa, with the single object of capturing him and 
putting a stop to his forays. This can and will be 
done in entirely friendly aid of the constituted au- 
thorities in Mexico and with scrupulous respect for 
the sovereignty of that Republic.” 

Through the Mexican Ambassador, Eliseo Arre- 
dondo, Secretary of State Lansing on the 9th inst. 
informed the de facto Government of Mexico of the 
action decided upon by the United States Govern- 
ment, Senor Arredondo indicating that he would ad- 
vise Gen. Carranza not to interfere with or object to 
the plans of the United States. A statement making 
it plain that there was no intention on the part of the 
United States to enter Mexico by force was also issued 
on the 10th inst. by Secretary of War Baker, following 
a conference with President Wilson. 

A communication from the Carranza Government, 
seeking permission for Mexican forces to cross into 
American territory in pursuit of the bandits, and a 
proclamatign by Gen. Carranza declaring that the 
invasion of Mexican territory by United States forces 
would not be permitted without reciprocal rights 
being granted the Mexicans, were developments, 
which were followed by the acquiescence on the part 
of the United States in the privilege requested. The 
note from Gen. Carranza asking permission to send 
Mexican troops across the border into the United 
States, was transmitted to the United States through 
Consul Silliman, by whom it was received from Gen. 
Carranza’s Minister of Foreign Affairs, Jesus Acuna, 
under date of the 19th inst. 

In this note it was asserted (after an expression 
of regret by Gen. Carranza over Villa’s deed) that 
this invasion of American territory was similar to the 
incursions into Mexico by American Indians in the 
year 1880 and again in the years between 1884 and 
1886. It was pointed out that on those two occasions 
an agreement was entered into between the Govern- 
ment of the United States and that of Mexico under 
which the armed forces of one country were given 
permission freely to enter the territory of the other 
with the view to punishing the marauding bands. 
Accordingly, Carranza requested permission for Mexi- 
can forces to cross into American territory in pursuit 
of Villa and his band, in return for which “due reci- 
procity in regard to forces of the United States 
crossing into Mexican territory’? would be author- 
ized. The U. 8. Government consented at once to 
the reciprocal arrangement, and on March 13 ad- 
dressed a letter to that effect to the Chief of the 
Mexican de facto Government. In this letter it was 
stated that the Government of the United States 
“readily grants permission for military forces of the 
de facto Government of Mexico to cross the interna- 
tional boundary in pursuit of lawless bands of armed 
men who have entered Mexico from the United States, 
committed outrages on Mexican soil and fled into 
the United States, on the understanding that the de 
facto Government of Mexico grants the reciprocal 
privilege that the military forces of the United States 
may pursue across the international boundary into 
Mexican territory lawless bands of armed men who 
have entered the United States from Mexico, commit- 
ted outrages on American soil and fled into Mexico. 
The Government of the United States understands 
that, in view of its agreement to this reciprocal arrange- 
ment, proposed by the de facto Government, the ar- 
rangement is now complete and in force, and the 
reciprocal privileges thereunder may accordingly be 
exercised by either Government without further in- 
terchange of views.” 

Pursuit of Gen. Villa and his band has not thus 
far proved an easy task, but at least great satisfac- 
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tion is to be derived from the fact that harmonious 
arrangements have been reached between our own 
Government and the de facto Government of Mexico, 
the two co-operating for the common purpose of cap- 
turing Villa so as to make future assaults by him out 
of the question. One or two formal clashes between 
U. 8. troops and those of Villa occurred, in which 
minor casualties to our soldiers resulted, with much 
more serious disasters to the Villa forces, and Car- 
ranza’s troops also inflicted considerable injury on the 
bandit band, but at the end of the month Villa wasstill 
at large. Gen. Carranza gave permission for the use 
of the Mexican railways for the purpose of forwarding 
supplies to the American troops ‘‘on a commercial 
basis.””’ On March 28 both Houses of Congress 
passed a bill appropriating $8,611,502 to pay the 
expenses of the punitive expedition and the recruiting 
of the army up to full strength. In the Senate the 
vote was unanimous, and in the House 373 to 1, the 
dissenting vote being cast by a New York Socialist. 
Through the recruiting 20,000 men are added, by 
bringing the regular army up to maximum strength. 
One other disquieting event of the month was the 
presentation of the formal demand of the trainmen 
on all the roads in the country for an increase in pay. 
The organizations concerned were the Brotherhood 
of Locomotive Engineers, the Order of Railway Con- 
ductors, the Brotherhood of Locomotive firemen and 
Enginemen, and the Brotherhood of Railroad Train- 
men. On March 9 official announcement was made 
in Chicago that the referendum vote of the 400,000 
engineers, firemen, conductors and trainmen in- 
volved in the movement had been overwhelmingly in 
favor of authorizing the representatives of these 
organizations to demand an eight-hour day, with time 
and a half pay for overtime. The formal demand 
on the roads came March 30, and April 29 was fixed 
as the date by which answers would be expected. 
The demands were made simultaneously upon all the 
railroads in the country, and the different roads were 
requested to “join with other railway managements 
in the United States and enter into a collective move- 
ment for the purpose of handling this proposition at 
one and the same time through a joint committee 
representing all railroads concerned.”’ The men also 
made it a condition that nothing in any settlement 
that might be reached was ‘‘to be construed to de- 
prive the employees of any railroad from retaining 
their present rules and accepting any rates that may 
be agreed upon or retaining their present rates and 
accepting any rules that may be agreed upon.” The 
railroads, on their part, while presenting no counter- 
proposals, insisted that in any consideration of the 
subject there must be an “open door.” In other 
words, they insisted that, in any consideration of the 
question, proposals for alterations and readjustments 
of wage rates and wage schedules, coming from the 
railroads, must receive equal hearing with those from 
the men instead of consideration being given alone 
to matters favorable to the employees. “In such a 
fundamental reconstruction of the wage basis as is 
proposed by the employees,” said the reply of the 
carriers, “the railroads insist they have the right to 
demand a frank discussion as to the rules and regula- 
tions interwoven in the present wage structure.”’ 
In the foreign exchange market, rates on London 
moved within a very narrow range and there were 
no striking incidents or developments. Merchan- 
dise exports continued heavy, particularly of war 
materials and other supplies for the Entente countries, 
but these did not figure in exchange operations, 
since they are settled for through drafts on the 
credits established here in favor of those countries 
through the Anglo-French loan and through other 
special arrangements. Exchange on Berlin and 
Vienna, however, again displayed weakness, new 
low levels being established in both instances. 
Reichsmarks, March 21, got down to 7114 and the 
Austrian kronen on March 30 touched 12.35 cents. 
French exchange also proved weak; in part, perhaps, 
because of the violence of the military operations 





before Verdun, though in addition, France had to 
arrange for some maturing loan in both New York 
and London. As a general thing, it may be said 
that as far as all Continental points are concerned, 
exchange on the belligerent countries was weak, 
while that on neutral countries, like Holland (Ams- 
terdam), Denmark, Sweden and Norway, was strong. 
In the case of sterling exchange, the rate for sight 
bills did not at any time vary greatly from 4 76. 
The gold movements to and from the United States 
were, on the whole, not very important. 
RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 







































































Bankers’ Bills -Commerctal Bills 
Stizty Cable Ninety Documents Seven-Days 
Day. Sight. Transfers. Day. Sor Payment. Grain. 
1..4 725%-72% 476%-76% 477 -77%% 46934 4 72\%-72% 476% 
2..4 72'%4-72% 4 76 %e-76%6 476'%-77 4 6954-6934 4 7214-72% 4 7614-76% 
3_.4 72%-72% 4 76%-76% 4 766-77 1% 4 69%-69% 472%-72% 4 754-75% 
4_.4 72%-72% 4 76%-76% 4 Wee 472%-72% 4 75%4-75% 
§.. 
6_.4 72%-72% 4 76%-76% 4 76%-76'% 4 693%{-69% 472%-72% 4 75%-75% 
7..4 72%-72% 4 76 Ae-76 %e 4 765%,-7' 4 69%-69%% 4 72%-72% 475%-75% 
8..4 72%-72\% 476 -76% 4 76%-7 4 69%-69% 472%-72% 475%-75% 
9__4 72% -7214 4 75°%6-76% 4 76%-76% 469%-69'4 4724%-72% 475 -75% 
10_.4 724%-72% 4 76%-76% 4 76%-76'% 4 6914-69% 4 72%-72'4 4 75%4-75% 
11..4 725%-72% 4 76%-76% 4 bat MS 1 rasa 4724%4-72% 4 75%-75% 
12.. 
13..4 724%-72% 476 -—76% 4 76%-76'% 4 69-69% 472%-72'% 4 754-75% 
14_.4 72%-72% 4 76%-76% 4 76% -76%, 4 69%-69% 472%-72'% 475%4-75% 
15_.4 7244-72% 4 76%-76% 4 76%-76'% 4 6914-69% 4 72%4-7214 4 754-75% 
16_.4 72144-72% 4 76%-76%%_ 4 76'%-77 46914-69% 472%-72% 475%4-75% 
17_.4 725-7234 4 76%-76% 477 —-77% 4 6954-6934 4 72'4-72% 4 75%-75% 
18__4 72%-72%%{ 4 76%-76% 4 ve 5 dade 472%-72% 475%-75% 
19_. 
20__4 7254-72% 4 76%%-76% 477 -77%, 4 69%%-69%% 4 7214-725 4 75%-75% 
21__4 72%-72% 4 7634-76 % 4 77%6-77% 4 69%4-69% 472%-72% 4 754-75% 
22.. 472% 476%-76% 477 -77% 469% 472% 475% 
23__4 725-72% 4 76%-763%4 477 ~77 As 4 69%-69%% 472%-72% 475%-75% 
24..473 -73% 4 76%-76% 477 wh) 469%-70 472%-72% 475%-75% 
25..473 -73% 4 76%-76% 4 7654-77444 70 -70% 472%-72% 475%4-75% 
26-_- SUNDAY 
27..473 -73% 476%-76% 4 76%,-77%,470 -70% 472%-72% 4 75%4-75% 
28..473 -73\% 4 76%-76 %& 4 765%-77%, 470 -70% 472'4-72% 475%-75% 
29..473 -73\% 476%%-76%%_477 -77% 4 70%-70% 4 72%-72% 475%4-75% 
30_.4 734%-73% 4 76 %@-7634 477 ~77% 470%-70% 472%-72% 475%-75% 
31_.4 734%4-73% 476 764% 477 -77%_ 4 70%-70% 472%-72% 475%-75% 
RATES OF EXCHANGE ON CONTINENTAL CENTRES, 
{ i 
Paris | Berlin Swiss Amsterdam 
Francs Reichsmarks Francs | Guiiders 
| Bankers’ |Com'l| Bankers’ | _ Bankers’ Bankers’ Com'l 
| Checks| Cables\* Sight Sight | Cables | Sight Cables Sight , Cables | Sight 
Mar. | { | | 
1_.\5 87% |5 87% 5 88% 73% 73% 5 24% '5 24 42% 42% 42% 
2..\5 8814'5 87% '5 89 3% | 73% 524 523 | 42% 42% | 42% 
3.5 8834 5 8754/5 89 73 5%5-34|73 %e-34 5 23% /5 23 | 4236 | 42% 42 546-34 
ane 88345 88 5 we 73% i NE 5 2314 4234-34) 4234-% | 42% 
6.-'5 89145 88345 893%4| 7334 | 73% 5 2345 22%) 42% 42% | 42% 
7-.|5 8934/5 89445 90% 73 73% (5 24% \5 2344! 42% 427 | 42% 
8...5 90345 90 5 91%! 72% 72% 5 24 5 23 425 42% | 42% 
9..591 (5690415 91% 72% 72% 524 (623 42%-4| 424%-% 42% 
10__'5 90% 5 8944 5 9034, 72% 72% §23%/5 22% 4274-4 42%-% | 42% 
11..'5590%'590 591 | 72% 72% 5 23%'5 22% 42%-—| 424-% 42%-% 
12__| SUN DAY | 
13_.\5 90% |5 90% 5 91%) 72 72 524 523 42%-4 42%4-% 424-% 
14__\5 924 5 914 5 923%4| 72% 72% 5 24 5 23 4234-4| 42%-% 42%-% 
15..|5 9544/5 95 596%) 72% 72 524 523 42%-%| 42%-% 42%-K 
16. .|5 9644|5 95% 5 97 72 723 5 23345 23 4214-%| 42%-34 42-4 
17..|'5 9534 5 9444'5 95%) 71% 71 5 23%|5 23 424%4-%| 42%-' 42%-% 
18_.'5 9334593 594%! 71% | 71% ‘5 233% 523 42'4-%| 42%-)4 424-K 
19... | SUN DAY | } 
20. .|5 9436/5 9334/5 9544) 71% | 71% 5 2334523 4234-34 42%4-)4 4246-4 
21_..\5 9434594 595%) 71% 71 15 2234 |5 2214! 4246 42% 42 
22-1596 |5 95345 9634| 71% | 71% 523 |5 22%| 42% 42° 424 
23.5597 5 96%4\5 9744, 71% 71% 5 22%'\5 22% 42 42 42% 
24__|5 9744 5 964415 97% 71% 7108 5 23 5 2214| 42% 42% 42% 
25. .|5 9644.5 9534/5 97344) 7144 71% 523 (5 2234) 42} 42% 42% 
26.. SUNDAY 
27..|5 97%'5 96%4\5 97% 715% | 71% 622 (521%) 42% % 42% 
28..'5 9634\5 96445 97%| 71% 71% 5 2244/5 22 42% 4254+ %e 42% 
29. /5 96355 9534 '5 97 71% 71% 5 2244/5 22 42% 421% 42%, 
30..|598 |597%4 598% 71 71% 5 2244/5 22 | 269 42% 42% 
31__|5 97%'5 9634'5 98 72% 72% |5 214%4|5 20%: 42 42% 42% 
; 
| Italian (Greek Denm’k SwedenNorway Vienna seinen eetiie 
} Lire \Dr’m's} Kroner | Kroner | Kroner Kronen | Rubles | Pasetas 
| Bankers’ |B'k'rs’ Bankers’ | Bankers’ | Bankers’ | Bankers’ | Bankers’ | Bankers’ 
| Sight | Cables\Checks| Checks | Checks Sight Sight Sight Checks 
Mar. | } 
1_.'6 714 \6 70%'5 15%{| 2780 | 2810 28 10 12 90 31 55 19 00 
2..'6 70% 6 70% '\5 15%| 2780 28 10 28 10 13 10 31% 19 02 
3..\'6 70 | 5 | 27 80 28 10 28 10 13 15 31% 19 02 
4..669 6684/5 15%) 2780 28 10 2810 | 1310-15 31% 19 02 
5..| | SUN |DAY 
6..\6 6934'6 6934/5 1544; 28 10 28 30 28 30 | 13 15-20; 31% 19 02 
7--/6 70%'670 |515%| 2800 28 20 28 20 12 90 31% 19 02 
8..16 70%'6 70 515%) 2805 28 25 28 23 12 60 31% 19 04 
--(6 71 (6 70%/515%| 2805 28 25 28 23 12 50 31% 19 04 
10..|6 70 \6 69345 15%| 2805 28 25 28 23 12 50 31% 19 04 
11../}6 70 (6 69445 15%| 2810 28 30 28 28 12 50 31% 19 06 
12.. SUN|DAY 
13_./6 70416 70 |5 15%) 2815 28 45 2843 | 12 31% 19 06 
14..1670 (6 693%4|5 15%| 28 40 28 60 28 58 12 52 31% 19 10 
15_.16 70 669%/515%4| 28 50 28 70 28 68 12 55 31% 19 10 
16..16 70 669445 15%4| 28 50 28 70 28 68 12 55 31% 19 12 
17..'6 70%|6 70%|5 15%) 128 65 28 85 28 83 12 46 32 19 15 
18..'6 705416 704%/5 154% 28 60 28 80 28 78 12 42 31% 19 15 
19_- SUN DAY 
20..'6 70346 693415 1544) 2860 | 2890 | 2887 | 1240 | 31% | 1912 
21..\6 7044 \6 694%4|5 15% ~28 60 28 90 28 87 12 40 31% 19 12 
22..'16 69%/669 5 1534 28 60 28 80 28 78 12 43 31 70 19 10 
23..\1670 669%/5 15%) 28 60 28 80 28 78 12 43 31 70 19 10 
24..1670 6 69%'/5 15) 28 65 28 85 28 83 12 43 31 70 19 10 
25..'16 70 (6 694415 15%) 28 65 28 85 28 83 12 43 31 70 19 10 
26. .| | SUN|DAY 
27...670 (6693415 15%) 28 50 28 70 28 67 12 39 31 50 19 12 
28__'6 69%1669 [5 154 28 60 28 80 28 78 12 38 31% 19 14 
29..'6 6934669 515%) 28 60 28 80 28 78 12 37 31% 19 20 
30..665 6644/5154 2870 28 90 28 87 | 12 35-37, 31% 19 20 
31..'652 (651%'5 15%: 28 80 29 00 28 95 12 41 31 54 19 20 




















* And 3 days’ sight. . 

The stock market very naturally was decidedly 
unsettled as a result of the events above narrated, 
and yet was at no time deeply disturbed. As a 





matter of fact, the market seemed to be more sensi- 
tive to reports of a possible sudden termination of 
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the war, rumors to that effect being again rife, than 
to influences of any other kind. One such rumor 
obtained wide credence on Saturday, March 18, it 
being then stated that Germany had actually made 
overtures with a view to opening peace negotiations, 
and plausibility was given to the report by very 
circumstantial statements that James W. Gerard, 
the United States Minister to Germany, had con- 
cluded to postpone his temporary departure for 
home, in view of the likelihood that he might 
be called upon to take part in the peace nego-: 
tiations. The result was that the stock market 
on Monday, March 20, became decidedly weak 
and a decline of from 3 to 7 points in a substantial 
list of shares dealt in on the Exchange ensued. The 
drop was heavy in all the munitions manufacturing 
stocks, with a sympathetic decline in the rest of the 
list. The market, of course, promptly recovered 
after it became manifest that there was no early pros- 





worthy in that respect. 


In the railway list the net 


changes forthe month have not as a rule been great. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of March— 1916. 1915. 1914. 1913. 
Stock sales— 
Number of shares. 15,197,585 7,862,308 5,855,260 7,229,732 
Par value-_-.-_....- $1,331,870,900 $681,471,315 $518,398,024 $639,404,500 
Bond sales(par value) — 
RR. & misc. bonds $56,696,500 $61,277,000 $56,974,000 $39,073,500 
Government bonds ,200 135,500 69,500 25,500 
State bonds----._- 24,633,500 1,802,000 3,438,000 1,335 
Total bond sales_. $81,638,200 $63,214,500 $60,481,500 $40,434,500 
Jan. 1 to March 31— 
Stock sales— 
Number of shares. 43,280,734 17,321,967 2,164,214 22,742,337 
Par value--.--_--.-_- $3,785,177,145 $1,497,039,000 $1 oe6. 132,287 $2,066 ,507 ,450 
Bond sales(par value)— 

RR. & misc. bonds $224,933,500 $158,333,000 $202,505,500 $137,612,500 
Government bonds 7, 00 374,000 158,500 304,000 
State bonds-_-.-..--. 59,706,500 5,460 "500 16,758,500 5,128,500 
Total bond sales.. $285,017,700 $164,167,500 $219,422,500 $143,045,000 


In the money market there was no change from 
the previous condition of extreme ease. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week Ending— 


Mar. 3.Mar.10.Mar.17.Mar/24.Mar.31 


a2 .9 Call Loans— bebe 
pect of peace. Activity throughout the month was | “‘stock Exchange—Range for week....1}4-244 14-24 1%-2 14-2" 16-2 
largely confined to the war stocks, the fluctuations in | Time Loans— ern + Snake Lee 1% \ bs 
; ; ane ii ies adil eaten «i abmiiinch atl 2%-2% 2%-2% 2-3 2-3 $[ 2%-2% 
which from day to day, and indeed from hour to hour, | Sit¥,9°985.----------77cczccc 27772 “3 oN SS SS 355 
were wide. Some of them, too, made very substan- | Four months_.-----.---.---------- 3-3 3 % - 213 
° > . ce.) re ee ee 334% 33% 3-3% 3 13 
tial advances during the month, Crucible Steel com., | a $34 33% 33% [3 
Amer. Loco. com., Cuban-Amer, Sugar com. and a | Double names—Choice 60 to 90days.. 334 334 334 334 BI3-3% 
few others of the same class being particularly note-| ""*"° ""°—Gd0adtoe months. 3355 3h Bk as 3 











CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 
We present below comparative statements showing the condition of the trust companies of New York 


State at the date of the last call and of various previous calls since August 1907. We 


give separately the 


totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 
AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 

































































BOROUGH 
MGR ATTAN— Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911 |Dec. 26 1912.) Dec. 9 1913. |Dec. 24 1914 |Dec. 31 1915. 
3 3 
© Ro TRE RN al gras > 8 Ses .745 8,103,748 13 Sos .039 14 Sa, .859 18.863.182 20,822 597 20,867 490) 20,480,465 30,983,695 
OS EE eS 23,861,606 20,240,194 46.602 ,542 62,013,877 } oa 
Mercantile f.......- 35.119,131 23.277 .232 56.109,.550| 48,382,224) /f137.493.148){f123.899,728) f129.848.542) f142.530.404/|f 269,330,479 
Manhattanf__...--- 10.975,957 9.327.741 26.904,43° 19,051,288) 21,093,164 
Broadway *. esas aca pe taias 3.932.749 2.340.822 4,281,437 4,607 .336 5.156.630 
YS eae 3,104,410 2.541 ,372 4.017.215 3.875.130 4,.157,049\{b 10.975.359|\b 14,420.483\b 16,258.479| 623,245,624 
| ORES 1,569,287 909,024 1,836,544 1.7€2,388 971.81 
Eo eo nennne 7,923,242 6,528,511 12,665,754 BO 8 eae * TRESS: “ARR tei, eR ceatieteielnas, «” aderns Samer ea 
ry OS ES 42.137.580 33,961.798 91.394.728| 67.843.148| 87,618,742 ,057, $3.439.013" 198 407. 353| 175,486 
Columbiad_._.....-.- 6.774.339 4.700.103 12,145,661 13.800,562 16,640,920 } 54,631,890, 54,089,632 2.248.505 ,054, 
Knickerbocker d_--- 62,114,992 bd 35.267,.275| 32.467.648| 37,385,064 
Commercial. ........- 3.876.981 2.948.586 5.308.155 4.473.784 4.344.738 4,083,721 3.882.550 3,133,900 3,649,303 
kCommonw'h (defunct). 516 476 476 564 484 458 (k) (k) 
Cm ae aa 8.898.940 6.304.846 16,857 .406 20.040 341 18.183.047| 18,432.7 
Eeedian nie ank ok 4.185.255 3,315,280 4,677 865 .638,994 2,683,174 2,316.7 h 22,359.030| 221,554,900) 31,577,378 
Windsor h........-- 11,162,536 7.773.031 8,866,152 6,844,238 6.474.766 .795,7 
£quitable a_........- 17,381,123 9,715,778; | 449,930,289 435,044,790) | 
wiing Green a... 18.239 -028 11,209,036 HN @40,348,700!} 267,668,627, @66,870,535| @75,.477.703\a 136,564,688 
Madison a......._. $:101.350| 5.623.758, 7.453.215) 6,540,091)] 
Trust Co. of Amer.a_ 64,124,995 20.705.636| 29,074,839) 26,881,367 25,563,427 
ers’ Loan & Trust 8$1.702.513 58,497,300} 115.793.639 119 SS -oe0 132,631,254; 105,147. 112,181,300) 115,273,384) 159,347,478 
Fidelity .........---- oes toe 3,016,254 6,602 .632 7,008 6,910, 7,780, +80 »892.793 10,918,049 
Puleom <. - - oanecscens 7 423,429 6,047 .183 7,871,433 7.723.527 8,102.91 7,611,984 361.843) 7,709,128 8,494,587 
Guaranty c_......_--.- 41,996,504; 28.161,527 77 832.184 
Fifth Avenue c.._-- 17,532.796 10,413.911 17,636,478) }c124.815.857| ©156,022,851/}c168,416, €149,456,212) ¢213,261,373) c430,912,32g% 
M Ose. Sa. se 40.510.828| 22.166.365| 33.863.400 
Ls gee foe eet? 3:006,178 172,075 13447 404 eit RE? etter: 3.657 3,556,973} 2,809,856 29,316 
in -“——<——e ee wee ee . . . , . . ’ , . ’ ’ . , ’ ’' 7 1 
Lawyers’ Title & T m _- 8,524,049 5.511.071 12,495 .502 13,452,914 16,184,748 3,333 ,53 12,075,457; 11,235,255 18, $'F40, 348 
moms OS canteen aks 2,636,974 1.638.373 2.107.011 2,452,328 2,502,684 2,739,061 2,695,951 2.969.122 
A Se 22.400.958 6,483 066 12,492,637 11,141,401 11,367,721; 11,525,7 11,601,761 11,511,878 15 »835 
Memrepeiins riatctin fagh Sea 23,747,751 15.764.837 26.817 .064 24,971,982 22.511.690| 19,490,454) 17 sot Ta 27.620,240| 57,190,274 
Mutual Alliance i____-_ 5,763,501 3.651.793 12,716,417 8,493,763 8.502.472 8,464,471 8 4 8.944.351} i__.._..--. 
ew York Life AN &T. 33.782 ,456 24,680,912 37 .795.781 35,550,811 34,128,848 31,989, 32.582,07 37, ,065 36-858. 074 
Sr 33 .517.360 27 862,835 51,486.440| 41,313,028) 38,044,550) 34,847, 37 sr se 44 -005 ,886 
Title Guar. & Trust___ 28.495.980| 21.574.526 26.355.280| 24.224,.805) 28,900,222) 23,917.41 26.921.794| 26,908,952 4 
FA ey nae eee a ke aa eh, a ese me al. kneaanaenet> saenakekea ok’. ahh 2,554, 2,617, 3,006,188 
ee 48,231 .644 44,169.764 61.485.010| 53,527,947 52,993,225 899, 55,256 ,52 60,151,926 r+ 
United States Mtg.& T. 30,982. 20. -258 41.002.035| 43,415,252; 46,370,514 44,857.47 40,459,47 49,940,549 of 
Uni BORGER WV cuuaaes 59,394,159 47, 953 69.111.176| 58.735.106| 63.097.385| 49.767.471| 54,882.45 62,896,825 0577 
w | ae 9,798, 7.415.009 10,162 558 10,306,003 9,415,034 049, We ccc adden cio scien « 
Total § ...... 849,123,619! 535.664 874/' 064 944 268! 977.572.641/1,078.720.812'1 .004.996,362! ——— 
to March 21 1913 | poate totals do not include deposits of Flatbush Trust of Rrectiye. which was conestinnel with mesbtived Sonus of N. ¥ 
ory Mar -61912. Prior to 19 £028. totals Sonam Ge not include deposits of Home Trust Company of Brooklyn, Lawyers’ Title & 
o1N. Y. O. Feb. 1915. * Nott t of suspension ond pot lnduded & total, 3 * consolidated with table Mar. 31 1909. 
On Jan. 9 1013 Madison hod en over 7 7 Equitable, Trust "Oo of America was cunaascatee = Equitable =. 26 1912. Title of Sa’ Trus* 
from Italian-A n Trust Nov. nd on Jan 22 1912 Savoy was consolidated with Broadway tbush of 
March 61912. c oritth Avenue Cad Morton were cunsolidated with Guaranty Jan. 27 1910; standard consolidated py Ce 17 1912. 
¢ Bank en Carnegie Trust and assumed charge Jan. i 19}1. d umbia and er consolidated June © 5 1012. 1912) ercantiie 
consolida’ Ay,» Bankers A 10 1911. Manhattan was also merged with Bankers ane 25 in oT ? Transatian o 1913; 
a W! Guardian absor by Empire in March 1913 ¢ Mutual Alliance took over assets of Reserve National Poe tote 1814 - The M 
Alliance Toca was taken over in Jan 1915 by the Chatham Phenix National and Grane by 
absorbed by Corn E Jan 1914. &k Dissolu m Home of Brooklyn 


tloo ordered June 23 1914, 
when the word ‘“‘Insurance”’ was eliminated from latter's title, 


consdlidated wits Lawyers’ Tithe a Erist Poe nebingion 


















































BOROUGH OF 
BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.)Dec. 26 1912.| Dec. 9 1918. |Dec. 24 1914.|Dec. 81 1915 
@rookl Su owiaatanne 15.263.635 11 bess: 1 Bap, ’ +27 ? 
Lona Island Gra Te] ‘PS 'ons'ses| Bb aaosns! §—'S:3A8 88h 1.871.271 } 2a Aso 30,810,062) «a8,ba2,083 
= ge “on gehagii 10,929/960 7:579.036, 11-833. 12'103.762 9.290 14,352,607 ; 
eee eo "734.731, _5.490°952| 6732. 7'321 308 7.137, 7'397 550 bat 743 ; 
Tings County... ~~~ 12:346.322| 10,120,685] 15,000.023| | 16:256.377| 15,936,860, 17,951,669|_ 21, 1 
atte "TY 035.792 ~"T 53a8, ee a 1 (439.877 ~"§ 896.416 hii 631.161 -<—-— -a-—-— 
18:280 50 228 13:320:614 ee i 18:680 5O 371 Baan a7 pean se pie 8.70 : 
$:206:603 * nese ‘708| "a160:867\a es irtenecsinn ho ag 
Totel§ ........---- 95.652.272  65.504.052| 02.793.237|  04.421.774 89,282 102.251.507| 126,116,966 
BORO. OF QUEENS— 
Queens County......- 1,934,491! 1,489,818! 1,671,945 1 esos _ 066 1.088. 668, 1.874.877, 1,919,001! _2,016,78*| 2 
Prior to March 21 1912 totale include ts of Flatbush Trust Broadway Trust of N. ¥. Oity, 
19 "and now, appears ppeare above under the Bor Nov pana in Prior to Mar. 19 dara 10 1518 vocals i H Trust of Bro with Lowe 
ite Bea Ae Jan. 1911 — d' Absorbed the oie oF Bh eT 1912. ° Lous iat as ‘& Trust with 4 
March assav Trust alert Bank « over business Manufacturers’ tional Dec. 
later changed name to Manufacturers’ Trust. . rw 





















































2 
20 TRUST COMPANY RETURNS. [Vou. 102. 
TRUST COMPANIES IN THE GREATER NEW YORK. 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.\Jan. 1 1910.|\Jan. 2 1911.)Dec. 21 1911./Dec. 9 1913./Dec. 24 1914.|Dec. 31 1915. 
$ $ $ $ 
I isi 5 i cia itiiein an  etaieill tein om 60,636,600| 58,251,560! 63,675,000) 64,156,000| 62,206,000} 68,650,000) _67.300,000| 65,550,00° 
Surplus and profits, market value...|  __......-- 144:600.599| 168,597.714| 173.357.077| 177,253,055) 163,960,730) 151,279,294) 163,828,064 
Surplus and profits, book value----- 167,982,441 
panes rt i eer tet ARR Ed. ..ncisiaucl aameseraes|. 4ee-coscb~ 2.897 534 1,584,210 1,816,823 
Deposits—Due State sav banks. 35,126,258) 26,074,330) 37,683,778) 40,624,293 ,096 524 7,063,186} 651,262,328) 63,890,441 
Due State sav. & loan associations_ 96,1 200, 468,567 623,640 352,767 397,685 208,195 246,195 
Trust P= gong not payable within 
pee day FO owecns Bint aint eppsenat} cnnaaccnne| soneennans 36.871.355| 24,336,543) 32,111,087) 21.744,840 
ue as exec., admin., guardian, re- ‘ 
ceiver, trustee, committee, &c_- 38,079,532} 40,296,845) 29,009,253) 34,580,803) 42,109,846) 34,541,036) 46,855,945) 123,255,528 
Deposits by the State of Wad sono, cetitinhied «iieitaeliabbacdesak| Ciakaderaal Gaeneageaal saandieaeee 4,247,182 2,633 ,000 
ts by the Su of Banks o 
ome of New Yor simpenccanaa| cnneneneee| aecnnneca-| aneeecnee-| consencnse| cecnececn=| coeennneen 1,543,258] 1,085,848 
e ts preferr use 0 
edge of part of of trust CO. assets - 886,500/ 2,609,430 4,934,470! 1,805,166, 6,084,579} 3,894,553] 5.776.570] 5,243,354 
porccke preferred because secured 
Depos unmatured bonds of the State; -....--..-| ~.-------- 3,880,44 5,435,259 7,833,795 15,218,729 } 1,065,093 6,069,645 
ts otherwise preferred__...- 996,616 2,388,755 7,345,07 2,811,605 909,727 1,790,119 
Due tng 7 mages (not referred) Se asters 688,604,953) 444,817,663) 774,061,98 
dep. on time & dem. (not pf.)} 100,352,199) 48,054,808) 78,596,293|} 874,289,233) 955.583.186| 875.781.332|1.032.287.860)1,548,732,006 
Fed deposits not pe within 30) 
days, represented by ctfs. (mot pf.)} ----------| -------... 105,681,485 
Due trust companies........---.--- 41,527.250| 22,234,360 } 80,786,598, 80,873,915) 90,137,194) 76,613,069) 97,834,699 223,590,839 
Due banks and bankers_..-..------ 40,738,939 18,976,184 
Total of all deposits.........-.--- 946,608,382} 605,652,530/1,159,319,311/1,065,380,457/1,175,218,705) 1.077 044,549) 1,241,081,130) 1,984.746,856 
SS EE S>|_ aaaSS=_ OSSaaa=w=>SB=>BPB——_ ——=—_——— 
Bills payable or borrowed money...-| --.-.-----| .---.----- 980,140 1,372,360 57.916 50,000 DER: epdmmcaee 
Preferred liability as executor, &c__-. 2,578,790 751,265 
A tances of drafts ayable at a 
future date or authorized by com- 
Eg SiR REE) EA RRR nr Ps es: Tey em Beene Mem SS < fae ae a. Sere D 23 344,68 48 940,093 
CGieer Tait. 6 ow oc wc cnwcde= 27,241,967 59,789,589) 49,800,511 34,609,985) 50,789,246) 54,038,055) *%34,063,97 24,769,804 
CO ot ednw eee 1,205,048,180| 869,045,543)1,442,372,676|1,341.773,413/1,467,109,.132/1,.365,560,157|1.517,234,085| 2,277 ,834,822 
Bonds and nee = oa 75,682,997 68,532.010| 68,871,110) 70,434,543) 74,280,647 
and mortgages. -..........-.-- d . 871, 434, ; J 
Ep RIES 8 TG IG ie RES Sa Si Si Ae as ERC | Ra em age FE ap eee 69.742.802| 68.996.582| 63,083,257 
Loans secured by bond and mo: e, 
EE ER re I, SEB escent Ey Nae Eee Re RRP Eee: =, SOE See ae 10,312,133 9,102,990 8,636,892 
Stock and bond investments 
Public securities............ 43,471,463} 60,048,703) 57,395,095 340 71,620,332) 83,449,636 136.20 153 
Private securities_........-- 166,358,136) 245,695,838) 252,467.751| 289,489,267| 252,139,416) 274,134,871 3,288 323 
Loaned on collaterals...........--- 365.723,291| 660,489,153 483, 124, 463,.871.728) 519,069,692) 825,852,355 
Loans, not secured by co ° 1982 5, +728 7.940 Sn) 11,314, 
Bills purchased, not sec. ~s collateral) _.....-... 991.223, 82.131.718| 102,533,889) 119.457.843|/ 154,656.620| 172,217,419} 216,266,211 
Other! loans and bills purchased. ..... 86,770,861 4 
Srerdearts Didundéedoiosecubaswce 165,652 121,954 95,738 151.067 184,618 142,718 126,338 205-488 
Sc aman ade adehnn ban 14,950,841 13,296,286; 22,633,282 26,.339,232| 31,041.386) 36,869,622) 37,844,152; 38,152,711 
Due from app. res. depos., less offsets} 83,582,056) 78,992,219) 89,495,686) 87,303,726) 102,107,260 : 
Due from trust cos., banks and bank- 123,850.942) 168,698,950) 352,335,286 
ers, not included in preceding items 23 ,698 ,302 12,523 ,082 44,720,953 50,483,718; 49,740,731 
il as Sa tas cn ernie anerse co ab ev wear 49,179,020} 35,844,818) 121,362,596) 113,069,471) 118,460,580) 105,126,676) 87,069,717) 133,757,839 
‘ te enmere and bank notes... 5, 75) 5,327,384 13,666,256 12,103,225 11,917,388 9,940,221 12.030.801! 9,308,738 
I eee ea cece a ed ae eal, sake teabeal | aihenskignhl  cbuurabtnsl, isabanpiime ,020, 
for the — i es 
exchange and other cash items_--_- 604,977 ,027 ,537 1,455,318 1,491,362 19,173,682 14,813,970 6,487,171 64.758 .206 
Gustomers’ liability on acceptances...) .....-....)  ..--.----| eoncecuue.| cuneeeeuee| eee eee cencansoee 23,344,685 +986,285 
Investments held as executor, &c____ 2,578,790 751.265 
Other assets.....................-. 10,212,483}  25.311.893| 26.502.058) 50.576.782| 45,477,234) 52.472.977| 45,661.081 55,907,283 
CONN. oc kemimanhnaes 1,205,048,180 869,045,543! 1.442.372 ,676'1.341,.773,413 1,467,109,132'1.365,560,157'1,517.234.085 2,277,834,822 




















‘ote.—Schedules yd - been changed 


tion om An leaving b 


several times since the date first named in the above com 
lank spaces against the old items which no longer appear in the schedules. 


e show for each date He exact design - 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORK. 


latins OF $917 .957 of rediscoun 





















































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.) Jan. 11910. | Jan. 2 1911. |Dec. 21 1911.) Dec. 9 1913. | Dec. 24 1914.|Dec. 31 1915. 
g $ $ 
ES in ascitic rbnittipabidninnos 68,861,600 66,276,560} 71,400,060| 73,431,000 71,381,000 78,650,000; 80,400,000 79,800,000 
Surplus and profits, market value...| -...---..-. 151.339.110| 178.979.744| 184,025,130) 188,.676.616) 174,941,802) 162,552,043) 176,744,861 
Surplus and profits, book value____- 176,944,735 
Uv aoe. see. for taxes, imé.. &60..) asaceeecc]. caoccueese| oonce----- 3,164,976 1,657,514 1,942,583 
ts—Due State sav. banks| ~37,467.239| ~28,340.454| ~40.759.951 43,827,892) 43,632,147) 50, 987.837 56,105,624, 70,422,938 
Due Btate say & oan mone oan 14, 306.3 600,479 758,969 530 379,660 437 852 
no 
D da, en oe tan] <aheneerse]  stepeeniane 38,059,940; 25,598,439) 33,376,931 22,822,960 
ue as exec bt, admin., es - 
ceiver, ittee, &c.. 41,773,538) 43,641,702} 30,913,481 36,844,508} 43,750,219) 36,888,452) 50,337,961¢ 127,855,727 
ee i )  cesedennel cumeeascen|. eeemeaasce! enneaunane! -enebenbas 9.197.280} 7,849,731 
—— Dyce Supt. of Banks of 
ee a! (ecessees| SONREdESSH éhimdanene| @nnnnieabe| ehananameal isaneenaee 1,997,139 1,474,284 
Other deposits pref’d 
D ze of bart of by co. assets. 1,276,500 2.879.716 5,187,066 2,422,372 7.331,136 5,130,251 7,671,015 7,127,189 
pammerse bonds of the State..| -------..-} -.-------- 5,122,449 6,963,259 9,666,599| 17.630,710 } 
ts otherwise preferred -__---.-_- 1,098,788 2,770,685 349 2,832,612 1,195,183 2,242,240 1,106,852 6,269,379 
- i roped ay to check (not pref.).| 812,011,853 ;397.056| 899,090,713 
p Roh , Coe mm ¢ yan r f 107,934,388! 655,272,810) 84,478,182}|1.014,744,488)1.109,667.,546)1.047,.240,308) 1.209.181 ,342)1,751,588,393 
os pays ew thin 
v dats. FoDr sieonae ted by Se Seen} aernddanesl Gunaemions 106,493 ,173 
oh came | RB 5, <a et eal 43,610,680; 23,002,116) 84,038.00 84,389,877) 93.119,.468) 79,595,833) 101,054,111) 227,551,618 
Dus al ‘om bankers Vegintadh 9 BPs Bb 42,077,022; 20,667,605 
Total of all deposits............- 1,087 ,664,431| 732,278,460) 1,302,099,738|1,218,382,416|1.342,270,020) 1.263,091 564) 1.437 ,030,984|2,200,577,111 
lg Pe rahe ar Pee Sen... acneemnanel emeainnnie 1,100,140 1,382,360 70,916 50,000 885,316 369,000 
ia’ pty as executor, &c......-. 2,987 ,034 904,843 
St aah AR Atl Baba cy Nat ti: NR NN AC BRE TRE Tg Bi CS AE PTI EO IE SE EES, LENNY Sea Uap ena Be ae < 1,022,957 36,972 
Ac payable at a 
fu date or amtborie by com- 
Sees D00CGGS G2 GGG. un tosonnnl. “énbecne daha | cmoantnivnwinenen seal celui soi diediebiastb~<cgeree 7h pies Giineswanda Dahices.. Raa seiphsghia tatesset ol adel 23,542,185 49,881,027 
Other eS lg MONEE SE EMA 27.708.303| 61.948. *15 50,624, oes 35,067, 726 52,179,544) 55,980,217; 35,164,912 25, s7t2 
BEG GF CADW. coccccccennnodncse 40 42 41 40 
eee 2000) oi nunmoedimondweiing 1,363 .966,143) 1,012,747 ,930)1,604,203,727)|1,515,453,650) 1.656 ,335,661/1,574,656 ,207/1,740,598,437/2,532,892,786 
Bonds and mores — 87,962,350} 80.759,054; 83,660,067) 87.341.640| 93,997,526 
mo ages —<—SSS eee eee eee . ’ . , , , , , , . 
so wera innisdigiel \eimacteteiin tt? Men eenl |: ameter nehl . eencennkenel  ovmaenieiiin 93,032,052} 94,302,392) 90,227,621 
Toeae seoured by bond and mo: e 
or other real estate colla’ Si, emmys CN: NR ET RCO NURNN (rami Remwebe Ae AE aN orem Mince a etc iB 14,443,270 13,860,654 14,111,208 
Stock and bond investments. _._____ 326,497,210 
lic eecurities.....----eence| oon---ne ee 50,966,201 69,268,783) _67,309,082 649, 82,661,760) 96,258, 152,415 05S 
Private securities..........-....| --------.- 208, '012| 296.958.325| 303.382.679| 349.426.882| 313.875.811| 340.511, 399 ,358,6 
Loaned on collaterals.............- 627 .514,698| 405,844,757| 696,601,870 se if :767.677| 658,917.17 365, 562,879,332| 873,687 oo7 
not secured by collateral......) -......-.. 15,032 ,32 160, 58} _ 15,286,071 } 
ills purchased, not sec. by othercoll.| .........- 051, 102,402,940 125'914 655 145,525,075) | 188,956,827) 208,217,787) 254,895,957 
Other loans, including b 108,122,742 
cdi Rbkes =a -dbhbuimase ‘ 137,844 108,040 159,415 197,176 157,509 142,360 240,574 
SUNN. bitin deen’ Goon genees 17,706,522 16,066,494, 25.518.600| 29.361.282| 34,319'128) 40,.932:080| 42,245.370| 42,876,395 
e from approved reserve deposi- 
tories, less offsets...............- 95.144,026| 89,175,391 99,766,067; 100,382,483) 116,092,212 
Due from trust co's, banks & bankers 140,205,606} 187.730,417| 377,764,170 
not included in preceding i madi  Brelneweno 15,120,176| 48,863,157) 54,503,832) 52,217,385 
al ee alah ae cen cas 52,413,706) 39, 130} 124,161,053) 115,989,335) 121,785,647) 108,587,054) 90,874,350) 137,583,660 
. 8. legal wncers san bank notes... -893 ,690 a +218 18,167,454 16,990,981 17,036,783 15,697,213 16,123.335 sf rity 
Teddi iin il Cdihdbbann| teeneeh! SHaNeenaas| mesebneeme| caectnbonel Gansdbeniel moadsdebme 261, 
Bits and checks efor ies Sask day's ex- 
changes and other cash items... 909,983 2,013,398 .052,804 2.951.007 19,854,114; 15,441,540) 16,116,106) 66,823,938 
iprestine: Rirchceies-| wre are . 23,542,185] 50,007,219 
ers ee ee ee ee EE ee ee ee fe ee ee ae ae ae ae ee , , 
+ Ren «eS ta TES Be 10,492,462; 25,985,818) 27,513,726) 651,728,182) 47,.030.730| 54,300,102) 47 :799.007| 57.722°053 
BP OUNGE nadiss eridasiiecwecses 40 42 42 42 42 41 40 43 
| a ae yee ee 1,363,966, 21 .012 747,930! 1 .604,203 .727'1 615.453 ,650'1,656,335,661'1 1,574,656 ,207!1,740,598.437'2,532,892,786 
Note 





‘ote.—Schedules have been changed severa 
blank spaces 


tios employed, leaving 


times since the date first named in the above comparison. 


Sheiuas he. the bid items which no longer appear in the schedules. 


We show for each date the exact designa- 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1916. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


For foot-notes to tables nee last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 
























































l | 
BONDS Int. Sales in Price about { PRICES IN MARCH. RANGE SINCE JAN. 1. 
er- iM arc an. 
N Y STOCK EXCHANGE) éod. 1916. a 1916. March 1. March 31. Lowest. | Highest. Lowest. Highest. 

U S Gov & City Securities | Bid. Ask.|\Bid. Ask. =. Ask.! Sale Prices Sale Prices Sale Prices. Sale Prices. 
RS Airy BR et — i. Tapas P. Sasetetemete lisse: Soceeges » peeke-n ne OR OE ee ee 
U8 3sreg 10-20s_--.Aug 1918|\Q- F| 224,000|101% -=-4 1021% Sale '1021¢ 10247 1021Z Mar. 7/1023 Mar. il/i021% Mar. 7/1023g Mar. 1 
U8 3scoup 10-20s_..Aug 1918 z- F 23 COR sn 102% 10234 10274 Sale 102% Mar. 10|102% Mar. 31|/102% Mar. 10)102% Mar. 31 
US 4s ten heneawea 1025 -F 1,000/110 110% 110% Bains ier cee. toned 111% Mar. 2/1111 ig Mar. 2/|10934 Jan. 10/111% Mar. 2 
o5 2 coupe Ewe ee Pee 4,000) 110 Pidten 11134 112% jux mt 111% Mar. 2/1121% Mar. 21/}110% Jan. 14/1124 Mar. 21 

an 1 ug t. eer PE. Ccoeedh GR: ‘cunes! BM mice pen Sie ks edie bike dt ant esata ee Ba 
Canal 3s....-.-.-- 1961|\Q-M|  12,000/101% ____. 102% ..-.. 1024 --.-- 103% Mar. 3/1031{ Mar. 10||101% Jan. 4/1031 Mar. 10 
New York City—4{3__..1960|M— S| 220,000/|1011% Sale ||102 Sale 10254 Sale 10134 Mar. 6/103. Mar. 27 tol’ Jan. 7/103. Mar. 27 

44s Corporate stock -..1964|M- S| 121,000/10054 10154'|102 10234 102% 10234102 Mar. 2/102% Mar. 29/101 Jan. 7/|102% Mar. 29 

4% Corporate stock --.1965|J- D) 133,000/10644 Sale ||107 Sale (10734 Sale 106% Mar. 3107% Mar. 28/106% Jan. 3/108 Feb. 17 

434s Corporate stock...1963/M- 8}  49,000//105% Sale ||107_ Sale |1067¢ 10714 1067 Mar. 3 10714 Mar. 28105% Jan. 3/107% Feb. 16 

4% Corporate stock-.-.1959|M-N ¥04:000 9754 98%%| 9834 Sale | 99 99 % 985g Mar. 3'100 ° Mar. 30 97% Jan. 7;100 Mar. 30 

4% Corporate stock....1958|M-N) 94,000) 98 Sale || 985, 9834'---_. 99 24 99 , ae: 6| 9974 Mar. 23] 98 Jan. 3| 997% Mar. 23 

a Gespeets cm -URET py TOO) Beng Sg) 05 oat | 6986 GOH] Sts Mar: 10058 M30] Fag Meee Bf 

a -Wi -<«s<e<0 4, Re | Seas Bia EP ae eagle pee ey an. 4 4 an. 

New 434 {5 grease a087 M-® 132,000 105 106 %4 106 ¥4 108% 106 74 107% 10634 Mar. 9|10734 Mar. 28 10554 Jan. 6)107% Feb. 18 

‘ 5: anna M-N/ 112,000/10514 10614'|10614 106% 1107. Sale “10634 Mar. 10 10734 Mar. 28'106. Jan. 4110714 Feb. 4 

assessment honds. 1917 M-N 1,000)/100 101 | 1007 1014%,10074 101 (100% Mar. 29! '10074 Mar. 2910074 Mar. 33 100% Mar. 29 
wae Yost Bate eee HBaHlM 3) 01-000 |18444 ship ah sale (108° 00 onsg Mar "108 Mar TL 5538 gate 1 5808 Bop 
-e<ce= ~~ , ale 7 aie | 7) -<-=<--) ar 2 ar. an e . 

Highooy impt 444 434822221963|M— & 8,000 110% 113 11414 115. |1143¢ Sale 114% Mar. 30 ‘115. Mar. 2 2211124 Jan. 8/115 Feb. 18 

Highway Impt 4%s_...1965|M- 8 1,000//1053% ____. 105% ..... | olan Sel (107) Mar. 7/107. Mar. 7/107 Mar. 7,107 Mar. 7 

Canal papveremans 4s... 1961)J as J 1,000)|___ 2 _ 10234'|___.- SMe 'hii5c. eaed 10514 2 Mar. 23 10514 Mar. | Sane Jan. 14 105 %4 Mar. 33 

te = J) ------ CRS \ eS Bs eee e ER UE SR | REA OE iad | an an. 

Canal Improvement 4s..1960)J - J} ------ co eo co en ee 3OnSer. t _.....||10244 Jan. 25 102% Jan. 25 

Canal Improve’t 4348--.1964)J - J) = 25,000/11134 113 jl144 115 (11424 115 (114% Mar. 38 1147% Mar. 28| 113 Jan. 4115 Feb. 19 

ee ee te ees | ae 10734) ico |----- ----- |------ -- ~---|------ ------| ||1064 Jan. 2510714 Jan. 21 

mprove’ --- o =~ J) cere- | 5 |} 51 -eece | snaeaie ~----|------ J, Bea ess 1 eR ene Gah hieba ai --<-<--8< 
| | 

Foreign Mao Say prone | 
Anglo- 2 econ FRO 18833,000| 9454 Sale || 93% Sale | 9534 Sale | 9314 Mar. 1) 9534 Mar. a 9314 Mar. 1 96 Jan. 8 
Atgentine—internal 6s of 1909/M- 8 63,000) 93 93%)...-- 89% 915, 92 8934 Mar. 3, 9154 Mar. 27; 89.34 Mar. 3 95% Jan. 21 

Ry sterling 5s-1951|5 -D| 98,000)_____ 76 Sale | 7414 75%4| 74 Mar. 28' 78% Mar. rol 69 Jan. 28| 7814 Mar. 10 
of Cuba Te ext debt_.1904|M- 8} 33,000)) 973 sale el ts Sale 10014 Sale | 100 Mar. 1 10014 Mar. 15|| 9644 Jan. 20 100% Mar. 15 
ont GAN Uae A of 1916 1949 ;-* byes oe 9074 4s Sale 96 9614| 9534 meh 1 96 14 Mar. 3 s94 4 in § 26! oe paar. a 
8s externai loan-.---. - ’ ee ae 84 ar. 6, 87 ar. 29); 81 e 4| ar. 
Dor fnion of Canada 58 w 1" SACI Semone. oo. 25. hs ee 9914 Sale | 99144 Mar. 30 995% Mar. 30] 9914 Mar. 30, 9954 Mar. 30 
ors IO3t|A—O} 798,000)-~7-> 27777-2777 77277 Dass Bale | gost iar ap oy? man: 32 9714 er a oe eee so 
a as oa ’ tae tS a a de ee g Sale ar. _ ar. 30) ar ar. 
go 44481925|/F -A} 128,000) g2 823%4|| 86 Sale | 86 Sale | 85 P Mar. 25 8614 Mar. 23! 32% Jan. 7 et Mar. 23 
series 414s___.....-- 1925|.3- Jj 48,000) 781% Sale || 84 _____ 85 Sale | 84 Mar. 30, 85% Mar. 17/| 78% Jan. 3 Mar. 17 
eel gicrmas aiib= ss] y---g] ORGUM) 7498 Salo | 78 Seis") Zoec Sale | Zac Marsal 778% Mar: 30] 72° Jan. 20) 7798 Fabs 
wer er ere - ’ waves 22 ar. 6 ar. ‘ ar. ar. 
os r exico external ‘ 
loan of 1899 sinking fund 5s Q- ; meecor es 60 79 40 5934/____- Ot ot hess Ah cc. oo 50 Feb. 3) 60 Feb. 14 
Prov of Alberta deben 448 19241F —-A| 220222||77777 tts: deren ee sl meeoey, oes ata pee be Naeeae A San Ona ce Soo ae 
iv 8 - REE: REUCEES EL) Bp aR Bea a MI Sears DIO Bee) Ba BR oS Se 
Tokyo City loan of 1912 5s_...|M- 8] 293,000) 77° 78 || 7834 Sale | 77% Sale | 77% Mar. ii 7874 Mar. 25] 74 Jan. 14.80 Feb. 1 
Railroad Bonds 
Alabama Cent. See South R | 
Albany f Sung. See Del & Hud : 
. See De u , 
Allegh & West. See Buff R & P 
Am Dock & Imp. See CentofN J , ; 
Ann Arbor ist g 4s._July 1995|Q—- J} 47,000!) 65 6534|| 6214 65 | 63 6344| 63 Mar. 3 414 Mar. 6] 63 Mar. 3 66 Jan. 25 
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941% Sale | 93% Mar. 28 O17 


ate Sop & Gas 5. Mar. 2) 93% Mar. 28 95% Feb. 11 


oO 9 
oxo cutun esd 1995 A-O 3,000, 91 93 93% 






































a ai 9314 __._-| 9354 Mar. 14 935¢ Mar. 14 93° Jan. 4! 93% Mar. 14 
Adjustment g 4s...July 1995| Nov| 17,000) 8634 87%4||___~- 88 | 8654 8733| 8654 Mar. 27| 8714 Mar. 9\| 8654 Mar.27| 88 Feb. 4 
4 dom ee eee WOO) cacdeeRee SS Oe ee MOM te, ame — 8414 Jan. 10) 8634 Jan. 19 
suind sain July 1995|M-N| 161,000) 875¢ Sale || 8714 Sale | 8654 874) 8654 Mar. 25! 8734 Mar. 8654 Mar. 25' 88% Jan. 27 
60-year conv gold 48...1955'J -—D| 26,000\)107 107% 10384 104%/103 104 |103 Mar. 2/104 Mar. 13 103 Mar. 2107% Jan. 6 
Ce ee LD SE” Seen ell ns a eile mae s amecblsncns aanauelscin dd pawtcclan os wsccsbheeescl!0aeur eh Bee eg 
Conv eg 1910...1960|J -—D| 117,000/107 10714/|103 Sale |103%4 Sale {103 Mar. 1/104 Mar. 7 103. Mar. 1107% Jan. 4 
10- yeas Chi 1917|J -D| 56,000/101%4 Sale ||10144 Sale 10174 Sale {101 Mar. 27 101% Mar. 18/101 Mar. 27 101% Jan. 13 
East ON Die st B -.1928|M- 8 1,000, 95 Salle: 0656 2c: 96 Si 96 Mar. 29 Mar. 29} 96 Jan. 17) 96% Jan. 26 
Rocky Mt div is S- -1965\J -— J 4,000| 84 86 88 86 88 861% Mar. 21 8634 Mar. 21|/| 86. Jan. 7| 88% Jan. 31 
Short Line 1st 1d..1958:3 - J} 91,000) g91% Sale 90% 91 90 91 8914 Mar. 29) 91 Mar. 10/) 89% Jan. 3) 91% Feb. 9 
Cal-Ariz Aet & ret 8..1962|M- 8 27,000 a Sale |j....- 98 975% Sale | 97144 Mar. 16] 98 Mar. 29)| 974% Mar.16, 99 Jan. 3 
8S Fe Pres & Phe Ist g 58s_1942;M- S}  ------||102  —__-- 20034 ‘Sie 180056 FS  lewc nda ce meeulitscece conditivoadtn dweulllcs cee Gaeboe 
Atlan Knoxv & No. L&N 
Atl Coast L ist g 4s._July 1952;M- 8 112,000, 93 Sale 9134 Sale | 92% Rein 9134 Mar. 1] 93. Mar. 25)) 91% Feb. 25) 9434 Jan. 20 
General unified 434s-_...1964/J -D 84,000) 91 92%4|| 92 Sale {___-_- 1% 9154 Mar. 8] 92% Mar. 2 one Jan. 11| 92% Feb. 18 
Ala Mid ist guar g 58.-.1928|M-N| ------ 10634 -.-.- 106% _---- iotig Wiel ee Jan. 10/107%¢ Feb. 21 
Bruns & W Ist gu g 48..1938/J - J 2,000) 93% __--- DEE vedesltitve cpeae 943% Mar. 2) 94% Mar. 2 10980 Feb. 17 M4 Jan. 11 
Charis & Sav ist g 7s.-.1936\J) - J| ------ 129°" 135 (113334 __-_- 19854 «. --lon---- ap chcclconck co-.. dusiieee Lane. bee 
is & 3S colint gold -Oct 1952;M-N;| 80,000| 8714 Sale || 8644 Sale | 86 Sale | 86 Mar.30) 87 Mar.10/| 86 Mar. 30) 87%Jan. 3 
Sav Fla & lst g 68...1934/A -O 3,000|119% ____- Bea 120 Sale |120 Mar. 31/1204 Mar.15/120 Mar. 31\s122 Jan. 8 
ome Cdiaaa eters - 9) cnn-ncl aa =n] 98 ssl 08 cobs coop cea a 
gu g 4s. Ca. Hanae GE ened Ee  aco~el GD (cbc calamae sd Spawsglambese > oebeu 99 eb. 2) 99 eb. 
Atlan & Danv. See South’n | 
Austin & N W. See So Pacific 
B™¢ O—Pr lien g 34s. th = J nr 931% Sale || 93 Sale oC Sale | 924% Mar. 30; 9374 Mar. 18) 924 iar: 7 931 béar, 18 
padbastoenecesete Og)" Sheed. acc Eedeniiocces Ghose) OEM 265 4dlbidcc da oui aclentic che daude 9 eb. 16) 92 eb. 1 
Gold 4s_..-.--.-.-- July 1948/A - =3 $20,000, 91% Sale || 9154 eels 91% Sele 911% Mar. 31) 9134 Mar. 29} 91 maar. at se zen. ° 
ccotnbhsunmlinetl “Ol” cess chek Kgtek veegha adeweice -anikina dae an. 1 an. 
ear convert 4}48_..1933|M— 8/1,285,000| 9714 Sale || 9634 Sale | 96% sale 964 Mar. 30} 97 Mar. 1) 9614 Mar. 30) 985% Jan. 18 
Tefund Pd aps gh 5s peti -8 Said ibn) widebion wot scant = Sale 10034 Mar. 30 10144 Mar. 13)|10034 Mar. 30 101% Mar. 13 
Pitts Jot @M D det 3344°381M~N aacc-- | 91 9134); 91 92% O14 UPR hi Kadler dl lS nee a oe 91 Jan. 4| 9134 Jan. 14 
PLE& re Fe. -298 941|M—N| 181,000) 8814 Sale 88% Sale | 88 Sale | 88 Mar. 21| 89% Mar.10/ 88 Mar.21| 90 Jan. } 
8 W Div 1st nibh ¥4s_.1925|J — J} 172,000) 92 Sale || 9144 Sale | 9134 Sale | 911% Mar. 1) 915g Mar. 11/| 91% Feb. 28) 924% Jan. 20 
CO Reorg ist con # 4348 1930/M~ $|— Bev Aiea yp peeulel SOOM cokes cult dane cleus k's < dat EhieiiaGl s-clebam ANE ice 
Lor & W con Ist g 5s ’°33|A-O LiQOOtn< .. ccuaie 10734. ...+- 107% Sale 








10734 Mar. 31 10734 Mar. 31110744 Feb. 24'107% Feb. 21 














BONDS—STOCK EXCHANGE RECORD. 
















































































1 
Soles in Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 
arc. . 
STOCK EBXCHANGE) iod. 1916. March 31. Lowest. 
Baltimore & Ohio—(Continued) Bid. .|\Bid.  Ask.| Sale Prices. Sale Prices. | Sale Prices. 
no Fy Aaa Re Ege ioe 10a8¢ SORE Ta ME ek TaN a Maes geben aneapine see wpe 
8 eon am ey Cee CUOMO HOG 23 ce SOOM ccc cee eck chs cle e eee s ececcelloscccce, cocces wocese cosess 
General gold Be. 1 1,000)|100 106% 52% 105% Mar. 11/105% Mar. 11/1054 Mar. 111054 Mar. 11 
Pitts Clow £ Tol 1006 @0.1032A-0| ..'...||_.... -----  aliakaesie epee Ingen pocesaBiga iar 2 Anes fe hehe aie 
Pittab est Ist g 48..1917|J - Jj ------ 8 SINE CS SNARE 2 IARI IS Som 
Statisl Ry ist gu g 4448.1943|J) -D) ------ OEE oo. te MEEE cinieloedia oscathbetien, ccogldledaucs wrcsgelecoce maeessCuaene SESam 
Belley & Carond. See Ill Cent 
ee TN Re ee eo sabule meas weeasaledabce Gmoadelnennsd suvnekite s6n mano 
Bruns & West. 
Buff R & P, gen, g, 58__..193 3,000)| 107 1095% -._-- 10954 Mar 
Consol 4s 1957|M-Ni| __---- 101 ON ORE DS SEER, LSS 
Allegh & West, ist g, gu 48 95 2,000]| 91 92% _____ 925% Mar 16 925% Mar. 
Roch ae on g,68..192)|F-A| _----- 107 1075 SUNEL. occs. codewiaeban Avance 
ee ee ee ie | ee LEE acdemela@e ee SULSEliceadce cctaseleaebes denske 
Consul, lst g, 68.....1922\) -D| _____- 109 oe tel... ce ae. ccctak " 24 110% Feb. 
Burl C R & No. Bee | 
17,000,|103 % Sale 104% Sale {103 Mar 
eR ee a he ee ee, ee, gi 
See 
Linch Ohio tat 5¢ 1938 j- 2,000))____- 92 94%) 9334 Mar. .15 93% Mar. 
RlaFa&N. Se BCRA&N 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—ist g, 58. Nov 1945|F - A 9,009)|1 107% <2 1075% Mar. 
58 18,000||1005% 101%4|1100% Sale |___~- 10034 10014 Mar. 
Chat Div pur money,g,48’51|\J- D| —_-----|/ 83 84 || 8334 _--__| CEE GEIR OER | 
Mig Ga aur ta otel} = 3] ------[ 100 +1) ae Miedees wreeptiset se ac Set abe 
a Vv ..--194 a | ern On eee en en et, er sabia tm’ ads anol i eoliaenanee akin Agen ohana 
Mobile Div, ist, g, 58..1946\)- J| _.-..- o1 10333 eee eeenpeeees Seennrennes . 27,102% Jan. 
41,000)|116% 117% Sale |1173{ Mar. 2|)118 Mar. 3 
114 Th 3 pen 117% Mar 
ock&Imp Co gu 5s, 12,000 103% 103% 104 |10354 Mar 
H R gen gu, g, 58.1920|J - J) ------  PgRRES "iE, MES teeny Myke hot GARR, eR ERD Sei aI a G8 Ska AR, Ser 
N Y & L Br, gen, g, 48.1941|M- S$; __---- 99 RE BRE OE ca RE RSS SIR He ERs RISER Celta Eo pi Rag eas. 
tw ine “e 22,000)| 80 80 84%| 80 Mar 
er is " 4s, é a 
c Band & 000||____- 96 97 |96 Mar 
1 18,000}}____- 105% 107 |105%4 Mar 
Gees, octd. 185,000), 913% Sale 92% Sale “1"913Z Mar. 15| 9234 Mar. 25| 91 Jan. 3 93% Jan. 28 
Ooavertibie 6140 si baal Bai ale “ga7~ Saacl-aaz daz aal 835g Marli7 
dy, lst, 4s__._..1944|) -D| —____- 82 PI. NU no ee Be a Tes 
2,000] 88 .....|| $8 84 |....- 8314| 83. Mar. 24 
Craig Vatley Ist. & 6s..1940\J - J} ----_- 97 OEM. GeiGlecass. ccunsalesdacs sheen 
Po a TB adie: Shailie col Reale a. Pincha Eee EC AOI! Ch p ES Ae os os 
R & A Div, 1st cong, 48 1989} J -¢ 7,000 - 8534 4 85% Mar 
ee Ae woke ee. SO Ei, CE ticecs: GB ‘scant mepeibabeok anual 
“ye ee | RS aR igpomanann  * ER WOE IRL Os AAR BE! ARMS UD. ae 1 ee 
Ry ist gu, , 48,1940/M- Nj __---_- 80 BRE, SORES, CRP nh gh Sk ESE a 
RR—Ref g 3s_ 20,000) 56 59 59%) 58% Mar. ft 
Raslway, ist lien, g, 3 46,000|| 45 44 4434| 44. Mar. 24 
Chic Burl & Deny D 4s, °22;F -A ,000)} 99% 993% __--_- 993% Mar. 2 
vision, 3}48.- . 1949 J - J} 142,000)| 855% Sale 8554 86 | 85 Mar. 1 
| GPE aii Rago ge oS AR § epee Rue Siai. Dectapeein SS. aa oo Bai Moar Rs ae 
Illino evita, 40 39,000))____- 943% 95%, 9434 Mar 
RR Beso: ee ie Ape. Ream, Eiabtatepear SS: ture ner R IE Be ee RR ie? Sa 
iv sink fund, 58_.1919}A-O| —--_-_-_- 102 ROR OO «6 on thw deen 4a, ee Alt en ee 
d 3,000)| 9934 Sale 9934 99%{| 9934 Mar 
Nebraska Exten, 4s____1927;|M-N 84,000'| 97 98% Sale | 98 Mar 
Registered Peace. Th Pg gl ce! | RR Dear A ye qe alta ete 0 
Southwestern Div 48 _.1921'M- §| —.---- 99 OEE, ooo dlcccig ect icamibitn dike Lala ealldeagaataee dd anes 
48, joint bonds. See G 
General 4s 58 136,000] 92% Sale 93% 93%] 92% Mar 
Ohic & E Ill-Ret & impt g 48°55 2,000) 2514 27 23144 25 | 24 Mar 
Co ctfs of deposit__...|-----| ------ 19 26 O0%6 *S0346l... <5. 2c ca eae clearer 
ist cons, gold, 6s_______ 1934 12,000)|104% 104% 1045 105%4|104. Mar 
Cepeee! cone, Ist, 58____ 1937 000)| 79 81% “— ot 79 Mar 
USM & TrCoctf; POR Ree emg) AP eS % LT... ee ee er ee eee 
do Goo <~- 2y SepeG, GRRE Reel a Meaeie: >< eae eee BE ad nea eS 
eer CeO tw. GR Bence. SO}%)..--- ESE IE PREIS AMIN 5. 
oal Ry ist 6 1996|5.- 3] 222272 ¢ aes: Se Ba ee ee eee 
Chic Gt West— Ist 50-yr 481959 07,000" 74 72\4 Sale |"7i3% Mar. i0 7334 Mar. 18 
Chic Ind & Lou—Ref, g, 681947|J - Jj ------ 111% 113 Wee UES atc ccccudlinwere Goan 
pafonding. gold, 58....1947|J - Jj ----.. 5 97% SOU cud «a nkondsnstak adseus 
Ind & Louisv ist gu 4s__195 Bee sw gies wr lucene ccBacke: cone coc ee ee 
Uhbic Ind & Sou—50-yr 40-1056 5,000! 86 90% 91%| 90 Mar 
oT. =d 44s_1969 2,000] 95 9734 Sale | 9734 Mar 
a) — 
Gen, g, 4s, Ser A__May 1989 127,000 92% Sale 92 Sale | 9154 Mar 
Gen & ref series A 414s__ 2014 127,000'| 94. Sale || 9414 9414) 9 4 Sale | 93 Mar. 29) 9434 Mar. 25 
Gen ref conv ser B 5s __. 2014 495,0001085% Sale 10634 Sale |106% Mar 
Ber 5. May 1989| 1 - : pias, 814 Sale 80 oT 8044 Mar 
98 ” Ciel ans I ies Be ace ian et 6a laa | ER Galette) SEEN RR RRS Oy pea, et «a 
s, Ser G May 1989|J - J| 79,000110234 Sale 103 Sale |i10274 Mar 
nture 48...1934|J - J} 85,000) 92% Sale 91% 92%) 92 Mar 
Convertible 4s 1932|J -D| 502,000/103% Sale 100% Sale |100% Mar 
h Div, g, 58..1921|\J - J ~ 11038 % SUSE a a ee ne eee ae 
v Div, 5s__.1926|J - J 105% 18 as 105% Mar. 
g, 58_...1921|\3 - J| 67,000|103% 103% ____- 10334 Mar. 
ist gen 48 '49|J - J| 116,000 9044 91. Sale| 91-- Mar. 
Iv Ist af 68.1920|\J - J 0 107 %4 1065% .___- 107. Mar. 
& So, assu, g, 68..1924|J - J) ______ 110 O59 4e oN aeons nabwccbncsol iitie accel a en ss 
ist La Crosse & D, 5s 2 ea oe 02 Senta SOneel.. ce ackoceted uc dae 
Wisc & Minn Div J-J 2,000)|103 OS ley 1033 Mar. 
Val Div ist sf 68__.1920\J - J ,000]| 107 106% 10744|107 Mar. 
Mil & Nor ist ext 41%s__1934|/J -D| __-___ 100 gettin RR pein Mp EEE Ra 
ex 434 San. 100 OE Re, as 
Chicago & Nort 
Extension 4s 6 F ~ A per 95 97 ¥5 i ciioe aos sok slated tv mse UI: acioiac eat 
As Parte tg years: Fit hi AR RE RAR NRE Rei dk 
General, gold, 314s 7|M- N 62,000|| 8334 8334 81% Sale | 8134 Mar 
Pen i ND 87|M-N| 69,000) 95. Sale “941% Sale | 9414 Mar. 29| 9414 Mar. 3] 9414 Mar. 29| 9514 Feb. 3 
SATIN Ce 87|M-N 3,000), 96 _.... 94%| 9334 Mar. 
stamped ___-1987|M-N|  26,000)114% Sale 116 116%4|116 Mar. 
d 68_..1879-1929|A-O} ______ 0 112 leith, Seep Rail ac, Nagi ite oo. 
es at e....1879-1930 Ja 10414 ____- 0434 ~~ 777 |16434 Mar. 14|1043Z Mar. 14/1048 Jan. 11/104%4’Jan. 11 
weerecclioanceoe ooece BA wre eoleoeees secece| eos se <esee5 
ure 4,000) 103 103% 1031%|103. Mar 
Registered ..........1921/|A-O} —____- 10894 106. Donsoc Stidnalecs cacdineeclan+cad.e-e+sclune eed ce sees cues ae 
d deb 5s... 1933 6,000)|10414 105 104% 10514|104% Mar 
Val ist gu 43481947|M iid ae kt oes ns cakitacockdroccs noccbtlmcdolm a. a: ee ee ee 
& Mo V ist 68_1933,:A-O} _____- 118 TN oe oa be nc ma ooo eal. conmadltt mache oe 
ane a 1st ee rahe Sidcoulthelicie Diidmals Br abacsaed Weaeaedaeiee a henenednenaee |ceenzaneencane poate 7 I 
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APR.. 1916.] BONDS—STOCK EXCHANGE RECORD. 23 
pis 
BONDS fat. Sele 8 dn Priee about PRICES IN MARCH. RANGE SINCE JAN. 1. 
er arc. an. ° 

N Y STOCK EXCHANGE) joa. 1916 1916. March 1. , March 31. Lowest. | Highest. Lowest. Highest. 

Chic. & Northwest.—(Conc.)— Bid. Ask.||Bid. Ask.|Bid. Ask.) Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
MLS & West, Ist, g, 68 1921./M—-N 1,000/|1081%% 108%4||108  10834/108 108%4)108 Mar.13108 Mar.13/108 Mar.13109 Jan. 14 

Kat & im ist. g. 60.1029 F-Al ..-... 10644 --..- 10734 ----- 106%4 5 dba adae yedtee Giicks Se sce 106% Jan. 12|10734 Feb. 29 
A v, lst, g, 6819 OM Jocu cnc cakes uel RO ee ae be Sac kl dd idebcae penn n e acon 
Michigan Div, Ist, g, 68'24\J - J} _..._. RABE eens 1S. wiieialt RIDA ciinice lense Mkeod SRST aE 112% Feb. 1/112% Feb. 1 

MilSpareN W ist 7. 194, a- & 14,000) 90 92 oh 92% 217% 92%| 91% Mar s 91% Mar. 30/914 Feb. 26) 94 Jan. 17 

erw Un Istsf 7s_June 1917'M—- 8) _....-||10344 -....||103% _.-..|10354 __._ |... --..__|---- +--+ a||------_--+---|----------2- 

AS re aN W lst gu 60194813 - 2 109,000 108% 107 4 106% Sale 107 Sale |10634 Mar 107. Mar. 9)106% Jan. 4|109 Jan. 28 

ry lst ext 78...19:8\J -D| ___..- 1 TU i to ars | ek le ere Se ee ee et 

Chic R | & Pacific, 68....1917|J - 4} 29,000/10254 ____. 102% 102%4|102% Sale |102\% Mar. 3 aoe Mar. 13/|101% Jan. 21|102% Jan. = 

8 RR 1917\J - Jj} 15,000\|.____ __.-.||10134 102541102) 10214|102 Mar. 38 102. Mar. 28/101% Jan. 10,102 Mar. 28 

General, gold, 48-~2-272 1988/3 - J] 83,000/"85 Bale” 854g 86°'| 86 Sale | 8514 Mar. 2, 8614 Mar. 22] 8444 Jah. 4| 87 §Feb. 5 

Registered _...._.._. 98s\J - J 6,000} 83 Sale ||_____ 85° | 8334 8414] 83% Mar.29 84 Mar. 2) 83 Jan. 3) 84 Feb. 16 
—— old (ee 1934/A-0O} 606,000)| 66 Sale || 66 Sale | 6814 Sale | 65% Mar. 2: 6834 Mar. 30] 6344 Feb. 1| 69% Aa : 
ear debenture 5s...1932|J - J| 203,000 426 Sale || 45144 4614) 45 46 | 43 Mar "| 47% Mar. 29 2 a. ‘. 7 Fob. 3 

o. Certfs x deposit Seecenol cesses 9 Seceoelleeesee oe Sececleedan G@cenleedtben eae eee esoans Cee & . — 2? 
do stamped__|..._- [198,000]} 40 42 42 47 | 41 45\%4| 42 Mar.18 43 Mar. 2) 41 Jan. 25) 47 Feb. 7 

Cotta i (p, Satien Hi... 191 —B ------ > gabe 79 "98%% 80 sear ee. See | Be Grae a Wy Oa Ta 

es ORE Cay mie «ae ae El ssaceah €8 pesca 10 Wesel GEIR edaeciutleacacce cddbbelococcce ceo ae bee see 14S see Seoese 

RI Ark & L 4s rec_..1934/M- 8| ______/|_____ 3 2: gee oor gees Yep erase epee or 55 Jan. 26, 65% 7: at 

CR & No—gold 5s. 1934;A-O 1,000}}_.... 100%4||100 101% 0954 100% 995% Mar. 23| 9954 Mar. 23!) 9954 Mar. 23)100 Jan. 
eet tleetSiee ted 3) An belies weed eee emer Eo ene 
gu,2, /8_- DE Eee eS ee ee i ee ee ee eee 

Choe kl&G Ron. € 58,0ct’19|J - J| _____- 981% Sale || 9914 ----- OM occa... sed Uc. L.. anes 98% Jan. 3/ 98% Jan. 3 

msol, gold, 5s____.- 1952;|M—]N/ ___._- | ee rs au , | re RR ara Ss ge ES RE Ne yan. 38 

Keok & Des M, Ist, 58..1923:A-O| _____- 50% 75 || 60% ___.. Be we eee ee” ee 58 Jan. 24) 58 Jan. : 

St P& KC 8h kL ist 448 1941|P -A 7,000)| 70 71 66  g e pR 71 | 65 Mar. 7| 66% Mar. 10) 65 Mar. 7| 71 Jan. 
Chic RLS Pitts, bee Pear oo 

° enn UO 
St P M & O, cons 68..1930)J -D} ______ 2 +) Gee oT Speers TT Oa 225 Sage ae soe eee 118% Jan. 4/118 = = 
Smcie Siskin. Bl Sboalser i0884| 10254 sais "|. °° iaaszlioaig Macy i1i0337 Maz Bla0832 den. 111108 Jen. a7 
a , SA - a | Oe: tide. 4 ar. ar. . . 

Ch St P & Min, Ist g, 68. 1915|M-N 3,000)/11734 -..--1118  .... | tee 118% Mar. 8|118% Mar. 8\118% Mar. 8/118}4 Feb. 20 

North Wisconsin ist 68.1930|J - J| _____. | i) eeee 118 at 1B. choc occ cécdetl olen c Jes. nee ade eeee eden ii 

St P & S City, ist g 68..1919|A-O} -_____- 110534 105561105 10534)105% ----.]_--.-. -..-.-]---2-. ------ 105 Feb. 24/105% Jan. 

Superior 8 L ist 5s,June 1930|M-S| _____- EST ERTS: PSC ET EES DO IE EEREEEENS! Hin aN 
Chic T H & S’east ist 58..1960|\J -D} -__..-- ivens SO 570 80 (68 88 hoW... .5- nol. - 4--wn cd igeedecsee org <eeegnecses 
Chic & W I gen, g, 6s_ ky -M 1,000)}10634 .__-- 1084 107 %|106% 107%|106% Mar. 27|106% Mar. 27/|106% Feb. 15 iy Jan. 11 

Consol v7 + gd OR cig 5 1952\J - J 57 000)| 79 80%) 79 79 Sale | 78% Mar.11; 80 Mar. 6|| 7844 Mar.11 Jan. 6 
Choc Ol AG” een ie 
Cin Ham & D 2d g, 44%s_.1937|J - J} _____- See ee SE eo Be ae dis Re ee 86% Jan. 5) 864 Jan. 5 

lst guar | RE apertistete te EY Aas ee eo Bites | ES OSCR MOREE REAR: Coa ss CE Pe a a 

Cin D&I et quar s 58.1941M-N| _.____- 4 SUSE cékae S  eita.t. 2 osu bd. She eee eee ottipuoeee 

Cin Fing Ft W stgug 4s. 1923|M-N| _____- | all dacdslincUt Ladidlanes © Shite... ekdie | Joes chceshidiaen cuit Liendalaen 

eg EE gu g 49.1953/5 - J ty tory pare Deere ore tenes eel eee PI SeRE MS Fr Gey gn eer 

Mich Ly con ee Oe i ee ues Gs bwolédbds pbbodlca Souk Baden. SL. eG ee a Oe ek ee ee 

Chines ree See CCC&StL 

Cin San ley. See CCC&StL ! 

Clearfield & Mahon. See BR&P 

OCC & St L gen g 4. ---1993)J -D/ 143,000) 79% Sale 9 Sale ro%4 Sale | 77} Mar. 9 79 Mar. 1| 7744 Mar. 9 81 Jan. 17 

year debenture 448.1931\J - J| 12,000) 85 87 85% 86 4 8514 Mar. 30, 8514 Mar. 30] 854% Jan. 6/ 87 Jan. 
ee 5s Series B_______- ee pie SOUNOE tn ee 100% Feb. 23)100% Feb. 23 
Div, ae gold, 48_1939/J - J| 12,000/ 86 Sale || 841% 84%{| 82 8334| 8314 Mar. 30) 843% Mar. 2)| 83% Mar. 30) 87 Jan. 4 
St Div, ietcoll ratio os01M= A] 71000) 103¢ Siac) Foxe 80 | SL°* 2] 66° Mar °3] 6636 Mar 2 9° SER" a0] Shug dan’ 38 
Vv rg, _ ’ 9 80 ar ar. . 
a, temistored - aE, “ ---1900|M-N| 2. 75 salle breeditirerdes-<y- tahoe 79% Feb. 23| 7934 Feb. 23 
ol Div, ist, g, 48.1940/M- S}  ______ S “oe Br oeoae OS ciclit —. chideclen ace cilew Aiea o. isieeeenonn moe 
WW W Val Div, ist g, 48.1940\J - J) _-----)____- S36 .nund eee Se 84% Jan. 17) 84% Jan. 17 
Cin I 8t L & C, cons 68. _1920|M-—N 1,000)|104% __... 2: “iethe 105 10534|105 Mar.28105 Mar. 28/105 Mar. 28/105 Mar. 28 
First gold, 4s....Aug 1936|Q- Fi __-__- - ager 1 --<-- OOM ncn nkioc-cishdgsthindhs a aeeee 91% Feb. 16| 91% Feb. 16 
Registered....Aug 1936|\Q- F) —____-_- — sryreen || 9O% -...- OBS6 bocce) odase -sheoWlsns.-- sb~o dew bab dedlieeeeeee 

Cin 8 & Cl, cons let g Se. 1928|\J - J 8 itictedrath aeons 101 10245, 10154 _...- 102% Mar. 2.102% Mar. 2/1021 Feb 102% Feb. 25 

CIC C & Ingen con, g, 68.'34\) - J) _____- 566 poesia hee actea TERAM wnicicheciauc oducceliwiace ai ainsiliautiandsidest aed 

Ind Bl & We lst ‘out Mines... 0... oc. ep... on . ee 

REA st pf, 5s_Apr 1938 AMS ad aihadsdd achtelenaiin «xdiheleiucc. Sibi ob k ke Le oc See ee ee erie eee eee ei 

Peor & Hast ist cons 48.1940/|A-O} 15,000] 67 70 6514 6934) 6544 67 | 6714 Mar. 9| 6934 Mar. 13)) 6634 Feb. 23) 70 Jan. 21 
Tncome 48_......_._- 1990] Apri! 2,000|| 37 40 aS Se fc: 25° Mar. 22) 26 Mar. 22'| 2 Mar. 22} 36 Jan. 

Cleve Lor & Ww See Balt & O 

Cleve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

Cleve Short L—ist gu 4448 1961|A-—O} 57,000/101 Sale 10034 Sale |101 Sale |100% Mar. 1/1014 Mar. 13 ie {i on. 14)1014% Jan. 27 

Colo Midland—ist g 48_..1947|\J - J| 50,000) 8 11 9 9% 8% 8%) 8% Mar.16| 9 Mar. 8 Jan. 10} 10 Jan. 31 
Trust receipts_............|_-..- 9,000)}.._.. ge ete m+. 8 81% Mar.17;| 9 Mar. 13 : Jan. 10; 9 Mar.13 

Colo & Southern ist ¢ 4s..1929/F - A! 83,000] 91% Sale 9244 Sale 91% Sale | 91 Mar. 24) 92144 Mar. 9| 91 Mar. 24) 9334 Feb. 10 
Refunding & ext, 4448..1935|M-—N/| 81,000) 85% Sale ek 8454 Sale | 8444 Mar. 2) 85144 Mar. 1) 84% Mar. 2) 87% Jan. 11 
FWé&D ity—ist ¢,%, 1931 I-D 8,000/|10534 Sale |'105 106. 105 106% 105 Mar. 23|105%{ Mar. 7/105 Mar. 23|105% Jan. 13 

Colum & Hock See Hock Val 

Col Conu & Term. See Nor&W 

Conn & Pas Rivs, ist g 48-1943|A-O)} __.___||/..__. -.L--! 87 95 87 ee a Ee ee i a ee ee re ae 

Cuba RR Ist 50-year «eT A te De ain, Ry nee Re SONG sf ea ee ie ee 94 Feb. 1) 94 Feb. 1 

Diilas & Waco. See FAS, 
elaware Lack & | | 

Mor.& E. ist gu, ‘ Fee. 3000 J -D| 35,000) 86% 87 87% 88 | 87 8734, 8714 Mar. 28) 87% Mar. 28) 86% Jan. 14| 8744 Feb. a1 

NYL&W, Ist, 68____- 1021;3 = Jj _....- 108 110 {|1075¢ ___.- 107 % ene ee ee ee te ay 108% Jan. 17/109 Feb. 

Ceeulncadion | aS: 1923|t - A 1,000)}102%% __.--!| 103% -...- 103% aiid /10374 Mar. 15,10334 Mar. 1510334 Mar. 15|/104}4 Feb. it 
Term & tmprove’t 48_1923}V-N/} ______ "Sb Sealeateige Pe cued OR 2c okie oe UE ee a ae aoe 

War RR Ist ref gu g 3448s2000|F - A} ______ 83 OBIE 6 ne eeal PE menedinencen. evectelnsaars eeudulsdhess nena 

Del & H— 1st Penn Div 78.1917;/M-S} ______ 104% __... 10456 104% 104 16 FORTE - cb e- aivd <onle ones <a ota Te as. a: dt lieth S dei b datiabibilaisins 
Registered -__.....-- Se ee. oe ee Cte Poe ee PO ee ee ee ee 10414 Feb. 4/1044% Feb. 4 

10-year convert deb 48_.1916|J -D| 63,000/100% Sale '1003% Sale |1004 10034 10014 Mar. 28|10014 Mar. 1810034 Mar. 28 10044 Jan. 14 

ist fen eq 15-yr g 4}48--1922)J - J) 22,000/10044 Sale |/10134 Sale 10154 102 110154 Mar. 11/102 Mar. 29) 109 Jan. 3|102 Mar. 29 

ist refunding 4s8___...--. 1943|M-—N| 53,000) 9614 Sale || 9634 Sale | 97 97%: 9614 Mar. 2) 98 Mar. 30, Jan. 3} 98 Mar. 30 

Conver tate Bcc, aa 1935|A- O 206,000/106 Sale (106 10634 106% Sale 10614 Mar. 2107 Mar. 30, 108 Jan. 3/108 Jan. 14 

Alb & Suen, conv 348..1946;A-0O} 71,000)]| 85 864) 874 Sale | 87% Sale | 87% Mar. 9} 88 Mar. 17) 853% Jan. 8 88 Mar. 17 

Rens & Saratoga Ist 78-.1921|M-N| __|___ ore ooo ; Eb DY eee ESD Gee Ghee pede hu Beal (aE +. 113. Feb. 17|113 Feb. 17 
Del Riv RR Bdge. See PennRR : 

Den & R G—1Ist cons, g, 48 1936)/J - J} 170,000 Sale || 78 Sale | 78% Sale | 7714 Mar. 8) 78% Mar. 24) 76 " Feb. 26) 794% Jan. 3 
Consol gold 4}4s__.___- 936)J - J 14, 000, sy 831% Sale | 8354 85 83% Mar. 4 83)4 Mar. 27|| 83 Feb. +7) 85 Jan. 7 
Improvement gold, 5s8..1928|J -D 80, s79 Sale | 80 Sale | 783% Mar. 2 Mar. 30)| 7834 Mar. 2] 82%Jan. 4 
First & refunding §s....1955|F - A 255,000, 5894 sale 56 Sale | 5734 Sale | 56 oz, 2 57% Mar. 31|| 5534 Jan. 13) 58% Jan. 3 
RioGrJunc, ist,gu,g,58.1939|/) -D| _.|___ | 80 Bi we ies:) 686 hia. he ee ee ee 
ang Sit es. Ist, g, s--- 1940} , yh ily 2 | 35 33 +4 35% 33 SOI brisk. - Se cn nle on csn kb on kateb ci tebeieehibalaiadinns ° 

CN fie a RL Oe eG Ae eel ee (* re De nickle ohecéd oa mae mem oo cele tied a tee mie es Ce a 

Rio Gr West, Ist, g, 48--1939|J - J) 43,000) 77 7854)| 75 754) 75 7634| 7434 Mar. 10; 76 Mar. 20) 7434 Mar. 10) 78% Jan. 20 

M & coll tr, g, 48,SerA, '49/A-O 5,000| 61 te RS 5 | 62 65 | 65  Mar.27| 65 Mar. 27) 62 J 21| 65 Jan. 22 
utc, ast Gu, g, 48.Jan °17/A - 0 ceeccellcaeme, enmecetiedgete eeaereleacanwes eadwséloadp od Gee ancelooces ose wo balsewoose Bb den bho dad ahead oe 

Des M & Ft D. & St L 

Des M tok Ry Ist aes i917 | eee 9944 100 fp) ee OOM nnn le be ce bl nc klk bien oka ie cc ee eee eel 

Og & Meek, Vist Hen g 43.1995)J -D) __.... 5 OO i: SG Bee SP | L..nc0:cendcthee dep ius ani 90 Jan. 21; 90 Jan. 21 
Gold 4825 50 1995)3 -D| ______ os 80 90 | 80 84 fo seh ees Slee te kha ee | ae EL OB. Tee 

Detroit ‘River Tunrel— ; 

Det Term Tunnel Ist 444s '61|M-N 9,000} 89% 9344/1 93 Sale |_____ 93144! 93 Mar. 1| 933% Mar. 29; 93 Mar. 1| 94 Jan. 19 

M & Nor pee § 58.1941)3 - Jj; ___ LL 306562606 1206 = 106) 104° 2106 Loc re a aa Se oe ee ee, ae 

Dul & Iron Range, Ist 58_.1937|A-O) _____- 103% -..-- BURG Tee IOO onee df. cod ks chides aadotaccake 102% Feb. 291034 Jan. 14 
Registered eeeceeceoceca<< 1937 A = oO eeeecellmeceen cececa|icoese ceoessilawecen coeceloeeweses eeocuealoececco Ceoccceledn ce’ Sectanaelesaokee ene oe 

Duluth Short Line. See Nor P 

sm PO Sees an a hr 4 }837)4 -J 3,000; 91 9344/92 95 | 92 95 | 9334 Mar. 23) 9344 Mar. 23/ 9314 Mar. 23) 95 Jan. 8 

Oi 
Est t Tenn Reor lien. She ke 
East Tenn Va & Ga. See So Ry 
Jol & East, ist g 5s_.1941|M-N| ______ 1025 10444104 104144/103% 104%)|____-_ --____|______ -__<__ 103 Jan. 19,104 Feb, 11 
- ay gh yr gold, Te. 1989 _-= _— 120 1ll 110 lll 11054 110% 110% Mar. 28)110% Mar. 8/1104 Mar. 28111% Jan. 6 
28 7 2 Sst (euseotall MEE cothall SPO shbmol BIO) cbiw~ alokidaes dab odbbs cue dc boc ck aie ode teed erase 2 2e22e02 
2d, ext, gold, e_----- 1919 = 4 1,000 101 pt. 101 102% 103 10214|101% Mar. 8/1017 Mar 1,101 % Feb. 4/101% Feb. 4 
, Oxt, gO ee 7 eee enell Ble anna ETE. cease! BOUT. coccéleacede. cendeeleccnse Ghackalinksocéldnnedsineb eho 
at, oxi. gold, 58 pie ai oo ce S 1,000. is witeind = panagens 103 sei: 102% Mar. 21/1024 Mar. 21/'102% Feb. 7|102\% Feb. 7 
ext, gold, 48... .. “het § aheee 1 Ven, keliieets OPER oh eee! MWR oo aid ec tealdhdea in dihidwhiheuiie's a tba a aki ulibciks wiiel te de een ee ee oce 
NYUE& Wetind. 7011020/M- $| 777777 10984 -___- ie See tno. SIO ce ee ed 1110% Jan. 26111 Feb. 9 
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BONDS Int. irs amen | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
as an. 
N Y STOCK EXCHANGE) iod. 1916. March 1. { March 31. Lowest. Highest. Lowest. Highest. 
Erie—(Concluded)— Bid. Ask.|| Bid. Ask.|Bid. Ask.| Sale Prices, Sale Prices. Sale Prices. Sale Prices. 
Erie ist con g prior vase site - ; 85% Sale | 85% Sale | 85% Sale | 841%4 Mar. 3] 8534 Mar. 17/| 8444 Mar. 3) 8614 Feb. 
1st consol gen lien g 4s 1996)J - J 75% Sale || 75 Sale | 7544 Sale | 7434 Mar. 8] 76 Mar. 17|| 7434 Mar. 8) 77 Jan. 10 
serach ik sik ip lie J- Se Tt ee we Oe pk eka Bete oetcacsid sas Daa i, oe oe 
Penn coll trust g 48s_._.1951;F -A 88% 90 8914 Sale BR 6. cul 8914 Mar. 1] 8914 Mar. 28|| 8834 Jan. 5) 90 Feb. 16 
ag”, conv g 4s A.1953/A — 71% Sale 72 Sale | 703 Sale | 70% Mar. 30} 72 Mar. 1)| 7044 Mar. 30) 72% Jan. 5 
fr) do Ser B.1953/A - 82%% Sale 7834 Sale | 77% 78 77% Mar. 4| 7834 Mar. 1|| 77% Mar. 4| 84 Jan. 7 
Gen conv 4s Series D__.1952;A—O} 605,000])_____ _____}}_..-- ---- 85% Sale | 8534 Mar. 31| 861% Mar. 24|| 8534 Mar. 31) 8614 Mar. 24 
Buff N Y & Erie Ist 7s_.1916|J — 101 103101 —.... SG . ~ bata 100 Mar. 29|100 Mar. 29) 100 Mar. 29|100 Mar. 29 
ic & Erie Ist gold 5s_.1982|/M— ObSE wc.s 106% Sale |107% 108%4|1061%4 Mar. 9/1074 Mar. 3010534 Jan. 410714 Mar. 30 
v & Mahon Val g 5s8_1938|J - ROBES «aes REE TOGMINONEE sncd clcwcenk SOnssdthdeha< cahecghdbsdas ereuselaabenh aheoce 
ng Dock cons gold 68. 1935|)A — Ee ee ee 19056: g2is- 122% Mar. 2/1221% Mar. 2/)12114 Jan. 17|122% Mar. 2 
C & RR Co Ist cur 6s 1922;|M—N 99% 103 100% 104 |102 104 |102 Mar.17|102 Mar. 17||102 Mar. 17/102 Mar. 17 
D & Impt Co Ist 5s 1943|J — J 10234 10334)||10434 __--- RUS «aeons 105% Mar. 14|106 Mar. 2210254 Jan. 13106 Mar. 22 
NY&G L SPCR D 4.5.0 nice <oows 00% __--- WON coc suliet Gl. Gathodiecl ces .9+ 0. eceeean seed Big a Sete 
NYSusq&W ist ref g 5s_1937|J - J 92 100 974% 98%) 97 100 9814 Mar. 21] 9814 Mar. 23) 9814 Jan. 18 98% Jan. 18 
Second gold 4}4s_---- a OS a Se oe et Lo bkkfeestie mabereatuaics =: -dvvapieees UM Skee ae I oss Slee wt 
Gene i - 1940;F —A 78 ee ee 80 84 80 Mar. 3} 80 Mar. 3} 80 Mar. 3} 80 Mar. 3 
T ist gold 5s..1943;|M-—-N BAP >. qgninguael 105% ----- WOE ich cncnas mee cei slice edn -eeedeis Valve alsdeacd seer ap 
Mid of N J ist ext 5s_..1940/|A-O US nines geen 8 DEUS qo cbctos Fs a geen kndn does. ca Teena cu dk Ube eae onde eee 
ilk & East ist gu g 5s_1940|J -D 85 89%4/|| 88 ----- 88 90 89 Mar. 14] 8914 Mar. 10} 864% Jan. 25 90 Jan. 6 
Erie & Pittsburgh. See Penn Co 
Ev & Ind 1st con gu g 6s_.1926|J -— J a Ea i or A a re i ee a ila 
Ev & T H—Ist cons g 6s_.1921|J - J 61356 cuanwe 90% --.-- 91% 95 91 Mar. 22} 91 Mar. 22/90 Jan. 6 91 #£xMar. 22 
ist gold 5s_.._.. 1942;|A-O SB ween MO > cage 55 Be Bon smith bs cde Men ceee essa aaee Be ee cag: 
i ae . ww debewMnd Ucasoleacaes Usbbekieaasia —docckBeeehad Ndshbdlaninse araeas 
Sull Co Brch ist g 5s__._.1930}|A-O} ------||_.__. Oe 55. cee fon. BeLh otek o oat ued ohh wakes ESA ea UReaG caw “awe ee 
Sou. SeeCh M & St P 
la Cent & P. See Seab Air L 
East Coast 1st 434s__.1959|J -D 92 944 )|_---- 93%| 93% 9314| 9234 Mar. 28} 931% Mar. 6]/| 92 Jan 4| 93% Jan. 18 
POT Be ee Pe ree) Oo eS | eee ee ns ee ee eae ee ee ers tor 
Ft W & Rio Gr se By See - J 664% 6734)|----- 6614| 63 6614) 61144 Mar.17| 64 Mar 614% Mar. 17| 66% Jan. 14 
al H & San A. So Pac Co 
& Ala. See Seab Air Line 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. See South Ry 
Gila V G & N. See Sou Pac 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921/3 - 98% Sale || 9834 Sale | 9854 Sale | 98% Mar. 29) 98% Mar. 3] 97% Jan. 3, 99 Feb. 4 
Registered _...._-- July1921\Q— Jj 52,000))_.___ ...-- 985, 9934|__--- 9814] 9814 Mar. 20} 9854 Mar. 6)| 97% Jan. 11; 98 Feb. 4 
ime refund or aenhart “ee 99% Sale || 99 9954/100 Sale ‘99 Mar. 16/100 Mar. 31} 99 Mar. 16,100 Jan. 13- 
OF ee aS 196113 - ithe dw aheie ecbetlccdas ondse iodide Sodesalasndcne SE socUbeehee Racdéelenehed Saensm 
8t Paul Minn & Manitoba— 
Consol mo: 4s_..1933'J - J O65 -ccwee O734 ...ic~ BSG oo8 ees Gwen sé soe ee 971% Feb. 11) 97% Feb. 3 
1st consol gold 6s. _ ~~ - 1933\J - J 12036 cases BBL56 ocncc 121% 122 {121% Mar. 29/121% Mar. 29)|121 Feb. 24122 Feb. 10 
egistered _...___. OS ee oe a Pee BALSO caven <woes 121% Mar. 11,1211% Mar. 11/1214 Mar. 11121% Mar. 11 
Reduced to gold 414s_1933|J —- | 102% 1034||10334 10334,103% 10334|103%% Mar. 17|103% Mar. 7/|10134 Feb. 9/10334 Feb. 25 
Sea Rye 93 - Be ect Seiehanhem es a sichwaieniam sa Mio d hha meres elena anne meee Oe. a aan 
Mont Ext Ist gold 4s_1937|J -D 95 96 OOM. -iice 9634 97 96% Mar. 20] 965% Mar. 20| 955 Jan. 13) 9654 Mar. 20- 
ant ‘SREME 37\J - Iresisna tis Ss ao caste asics 961% Mar. 15| 9614 Mar. 9) 964% Mar. 15) 9644 Mar. 9 
Pac Ext sterling gu 48_1940|J — 86 92 SP cedin 9 CEG occ ce ccuwedie cides 44s asddibsheh saadhitubiess ‘Cotoae 
E Ry M No Div Ist g 4s_1948|A - Se shake TF setce BIE bo cc ckeonden mcduadfosccce 4s0ccdge hed becesueeeees ueeee> 
Minneap Un Ist g 68....1922,3 - J 109% ____- me. ccaye ame... 1... coenccksccace densa insusse Lae Mae 
Mont C 1st gu g 68___.- 1937/3 ~ ; 19836 ....- 123% ..... BNSS hadndlncidaa <ndesuleoucne 6600. detened suon’ ebeaed obunee 
dicla sBin ce ed oes 1937\J - Ee SS Ps ee Se ee ee ee eee Sas Se ee ee 
ist guar gold 5s_____-_ 1gs7i - ; ae welee 110% Sale |1105¢ 111 [11044 Mar. 1/11034 Mar. 16|1101%4 Mar. 1/110%4 Mar. 16 
ES SPER 1937|J - Snicwe déddiallebeee 80nd) cosas sesdalnccane dames cdence ms sesle eeheh 600691 oO S6bee Cabos 
Wil&sF [et gold 5s__.1938|J —D ae: ese 110% -.-.-- 21056 112 focsnce soon coh ccc. G5 aed eae eee era 
Greenbrier Ry. See C &O 
G & W deb cfs A ($100 par)| Feb 4.) 98 Gi.e.- ie OP Niwcccnimde sats ccies ees oe 74 Jan. 10| 75 Jan. 17 
D ture ctfs B (par $100)| Feb 13% 14%) 11 12 11 12 11 Mar. 8| 11% Mar.25| 11 Feb. 28) 144% Jan. 4 
Gé&Sshli sos at & tor Se a sat - : 85 e || 838% 85 84 8814] 8414 Mar. 3] 84% Mar. 3] 84144 Mar. 3) 85 Jan. 3 
See uiced eb 1952|/J —- wdoad setodliesece soecolencnn cnsce ose ecn Sees esfoncece] o6-cngl enw ees 3508-5) 6Seeen nsesas 
F°5, Va) ist cong 4240-1909) =% 93 9334||39514 Sale | 95 95%! 95 Mar. 25) 95144 Mar. 4| 93% Jan. 6) 96 Feb. 28 
ade ap | es | en | a en ne ae eee eres ee) a or a os 
Col & H V Ist ext g 4s_.1948|A-O SEM cicwe 8456 _.--. ee 87% Mar. 22| 87% Mar. 22| 87% Mar. 22) 8744 Mar. 22 
Col & Tol Ist ext 45 Be 1955|F -A ies beak ee Me Ssdlalentnee | smaeelelios-ailewwe | 86 Feb. 241 86 Feb. 24 
Housatonic. Se N YNH&H 
H & Tex Cent. See So Pac Co 
ee ee ie SO Se cans caueatieoews enneclecten -cnnw bacnns serestloasece unsn-allabenene=e-a1senen meeaes 
Piinois Central—ist g 48..1951)5 - J 94 975)|----- 9754| 96% -.--- 9614 Mar. 14| 9634 Mar. 28| 9614 Mar. 14) 97% Jan. 6 
sp i iil lnin ced 1951\J3 - ees Se) a ene er ree eee eee ae rr tw os 
Ist gold 3s_________- 1951/3 - 2 823% ..--- 8434 86% o 8 857%| 8534 Mar. 23] 8534 Mar. 23/; 83 Feb. 4/ 8534 Mar. 23 
Fic RS bs Oia - chiad cavcallinoses -ees= ) ee) eee ee ee ee ty ee 
Extended Ist g 3}4s__._1951 A-¢ 83 = 85 4 864 84% OP Toa kcne nciensiodoiea sibeneh 84% Feb. 26) 86% Feb. 18 
AES SE TOR, 1951\A — givin sbka< cy G cic cod cc. cennculnciéon enum lalonsuae se oe Lene aera 
ist gold 3s sterling_-__-_- 1951.M- 8} ------||-.... --.-- rs GO neha coke ceuc eek bce a. oon ues med ae Bone ee 
Collateral trust d 48... 1952/A - 0 88 Sale 90 90%! 90 Sale | 90 Mar. 31] 904% Mar. 3| 88 Jan. 3) 914% Feb. 9 
tet ding 4s________1955|M- 891% 9034 | 893Z Sale | 8974 9014 8914 Mar. 2| 9034 Mar. 16| 89 Feb. 1| 9034 Mar. 16 
Purchased lines 314 _...1952\J - J Sri 84 "82 8244)__... OOS nu cgan*ensocel~qiiten abeead 83 Jan. 17) 83. Jan. 17 
Coll tr g 4s LN O & T__1953|M-N 85 osrs 8634 ao) 85% Sale | 85144 Mar. 11| 8634 Mar 1 8514 Mar. 11! 8714 Feb. 
NSS, eee 1953|M- ieee enone sagen cnasaleognes, on4?sslanuee«. ams ® eallamee aa eee ae ane 
Cairo Bridge gold 4s___.1950|J —D oe cane 92 Geeni Gs =u - eee 92 Mar. 25) 92% Mar.10| 90 Jan. 21/3924 Feb. 9 
Litchfield div Ist g 3s_..1951|J - J| ------||----- ----- 71% 74 | 71 ee RGR he Reape SNe hs a ge oe 
Lou’v div & term g 31448_1953\J - Jj} 1,000)____. _....||----- ----- 8034 8114| 8134 Mar. 30) 8134 Mar. 30] 813% Feb. 3) 8134 Feb. 3 
peperes See DE EN d«sdenagaaes Sco oncenlusndr bo vlelsecucetbaseschlydcwa'e cee h ae esse eee 
Middle Div  ehanEape «itl  whencthcadid cheeaibunee scbeelbknes onevel=<s0cd benesehiscacee, nesosgnn sane eee. 
Omaha Div Ist g 3s_____ 1951/F - 69% 71 go. gees rE OCs meee. aS 71 Jan. 25) 71 Jan. 25 
8t Lou Div & term g 3s__1951|J - 0. - cnwee ee a ee ee eee a ans a eee ee 
Gold o748-—- vie tee 196117 - : oe coe Bk acca 81% SEArri-*con< Phsensicdghe= fae -og 81% Jan. 81% Jan. 5 
mn nbdp ils acs 1951\J - tkhte eopebtliogtne Unebul-cpne wintid epeenuoledccan wha’ eee tabete dl aie panes 
ringf Div ist g 344s..1951|\3 -— Jj ------||----- ----- 78% 83 SEE care ed tER Poe senblncchas Ahooen 78% Jan. 4| 78% Jan. 4 
estern Lines 15 fe 181 F-A oe” panne oe! édbeu 884 ...--|------ ------|---.-. ------|] 8944 Feb. 23) 8934 Feb. 23 
COE oe ERNIE CM chcmcallishade Sebcetewdns eedenleaecs mee ce|hesc- als eecrsluclice squcsallesasce otne sel eehehe. Sesean 
Belle & Carond ist 68...1923}|J -D| ------||-..-- ----- 10444 .-.-- SOBN bo dcile oi. ooh gaswcelscccce cbcncdipadnss onan ane 
Carb & Shaw Ist 4sg_._1923;|M- S| ------||----- ----- | gee O86 | cnacclesr ona, cae~salenaecs nes >on selevneee dee ke 
Ch St L & N O gold be. ~1951\5 =3 IGG Gases 108 109 |108% 10854|108 Mar. 20/10814 Mar. 21/108 Jan. 19,109 Jan. 19 
Re EE oe 1951\J —- Se sie nvdedluaets poarseehons Shere blesnnae wan centage weee ene hase Seen ee 
Gold 3}4s___.._____. ee SO oo ee eo, ee walwaldsnos osecalestane sesermleshens she scdneaesa Gunnet | Pes. sk heakes 
ee 1951|J -D Sous adiealle Wie’ euiiinal-64e= austen gl -dkko<! apsocal-anc2 5 ama ondindend: een ae Oka 
JI -D| 59,000)____. 102%4/|.-_-- en 107%|101% Mar. 30/10244 Mar. 3/10144 Mar. 30103 Jan. 7 
951\J -D 87% 88 8844 89)4| 884 -..-.|------ ------|------ ------------ ------|------ ------ 
a” ~shsenscmen 90 GOA. nigh < ep e ccalcnciae sons nbs Manteca eetane 
..-.1950|\J - J 88 91 91 OOVE OBIE. 0 ew centewlecsgos wernt 90 Jan. 17| 924% Jan. 28 
1919|M- 1 oe 97% 9734|----- 97 97 Mar. 22) 977% Mar. 3| 97 Feb. 8] 98 Jan. 14 
Ist 48__.1959|J -D 91% 9234) 91 92 OO34 Baik ee coudawiden pasncd 9214 Feb. 3) 92144 Feb. 3 
- 70% Sale 70% 71 69% 70%| 69 Mar. 24) 703% Mar. 6] 69 Mar.24| 71 Feb. 3 
- 93 94 92 9234] 92 92 91144 Mar. 2| 934% Mar. 14/| 91% Mar. 2) 94 Jan. 11 
- 88 8934/| 8834 Sale | 88 88'44| 8734 Mar. 28) 894% Mar. 15]| 8534 Jan. 19) 8944 Mar. 15 
R 
3y J-dJ 98% Sale 99% 100 92 99 99 Mar. 18} 9954 Mar. 20} 98 Feb. 1/100 Jan. 22 
941/J - 83% Sale || 83 80 85 83 Mar. 15) 83 Mar.15| 83 Mar.15|) 834 Jan. 3 
voenel Snens cedeallsdsce! ecedelsdsce BOGS Gla wend caemauleanece énoesdbn eae BERLE dbewre 
Leh V (NY) Ist 4%s.1940J3 - J 100% 101 ||101%4 Sale {101% -----. 100% Mar. 7|103 Mar. 28'|10034 Mar. 7|103 Feb. 11 
ne fe 100° 10534!..-.. --.-- | lh A seein til ile wiheiahn tee 10014 Feb. 11/10034 Feb. 11 
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PRICES IN MARCH. 





P. 
‘N ¥ STOCK EXCHANGE 











March 1. | March 31. | 





Ack.'Bid. Ask. 


Registe 
First int reduced to 48s..1933 
Leh & N Y—Ist gu g 4s...1945 
istered 


Leh & fiud R. See Cent of N J 
i soe Le suly 
con g 58. 
id 49.3 
uly 1938 


eee ewes 





Coll trust gold 5s 
E H & Nash ist g 6s__..1919 


St Louis Div ist g 6s_...1921 
2d gold 3s 


> 


tl Knox & No ist g 
Hend’sonBdge Ist s f 6s g1931 
Kentucky Central g 48-1987 
Lex & E Ist 50-yr 5s gu_1965 
L&N Mob&M Ist 
aR Pn ae jo 





r=) 
a EPs gS 7OCs> SSE SE0 

OSS Wate eee ee 
ODO mO>>urunnOunoZoam> 


“ist gold 7s_._ 1927 
Pacific Ext ist gold 6s_- = 


& refund gold 4s._..1949 
& ref 5s Series A-__..1962 
DesM & FtD Ist 

Iowa Cent ist gold 




















gu 
& So ist gug 5s’43\J -D 
Tex & Okla Ist gu g 5s..1943|/M- S 
»Mo Pac—Ist consol g 6s_.1920/)M-N 
Trust g 5s stamp ._Jan 1917/M- 8 
s Jan 1917|M- 8 





58..19 - 
‘ 38\J - J 
dg amt SH A-O 


1st 
I&W ist bs-1 
irm 


os 





107 108 




















<a> 
pint 


To) 


99 


90 
02 


934% 








90 


110% 113 
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RANGE SINCE JAN. 1. 


9214 Mar. 21 


es id 


9214 Mar. 21 


10554 Mar. 10 


ed ee ee ee 


ene ee Re eee ell em wwe meme ew ele ere ee HK eee 





es ee ee ee ee 























ee ee. a 


ee ee ee eee ee ee ee ee 


i ee es ee 








'.141 76 Feb. 








1014 Feb. 23 101 
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{[Vou. 102. 











N Y¥ STOCK EXCHANGE 


Lowest. 


Lowest. 





ae Pies & Seat ag 
Rys Mex pr lien 
Guarentesd oe 


— 48_..197 
ey Mex pr a 6068. - 1908 


«J 
a 


oun 


t & Cin B’ge. 

ob & Chic ist ref 58.1960 
New Orleans Term ist 4s__ 
N ¥B& Man Beach. See L Isl 
Y Cent RR say deb 6s. 


ee 
it 
Newt Fo 


ns 


& Hudson River— 


9 
30-year debenture 4s...1942 
e Shore coll g 34s--.1 


IPM &Coctfsofdep-_.-_. 
Mich Cent coll g syed 


mwa 
11-23" 
PraZZuuw OFZ 





gu g 48..1991 
gu ist 4s...1986 
arlem g 3}4s-_-.. 2000 
red 2000 


North ist g 5s__.1928 
&Put ist con gu g 48_ 1993 
Nor & Mont Ist gu g 5s_1916 
Pine Creek reg 
RW &Ocon1 
RW&OTR Ist g 5s_July 1918 
Rutland ist cons g 448.1941 

Og & L Ch Ist gu g 48.1948 J 

Rutl-Can Ist gu g 4s_.1949 J - J 
St Law ag ist g 58..1996'J - J 

4 

Utica & BI Riv gu 
Lake Sh Re Sg 


R 997 
Debenture gold 4s___1928) 
928) 











Se DOO 
Pop PP SSDSOC HSS DT 
ZOTOCOOZZP NID Oa ae 





6 
4s..1922J - J 





G R Ist guc 58.1938)J - J 
Mahon Coal RR ist 5s_.1934,J -— J 
Pitts & L E—2d g 5s_Jan1928|4-O 
‘Pitts McK & Y Ist gu 68.1932|J - J 


V ist g 68.1918 J - J 
ee preps 5s....1931 M- 8 





2d guar 6s 
McK Belle 
Jack L & B gold 3is- 


M 
debenture 48.1929 A - 
ic & St L ist g 48.1937\A — 
ste 1937 











Reed 2 
N Y C Lines equip 5s_..1918 
Equip tr 4s Ser P _.1924'J -— J 
st 4%sA 1953 F-A 
L. See Erie 
SeNYC&HR 


wee 


est Eri 

Bch. See Cent N J 
aven & Hartford— 

Non-conv debenture 34s '54;|A-O 
Non-conv debenture 48_1955|J - J 
Non-conv debenture 4s_1956|M—N 
Convertible deben 3348.1956|/J - J 
Convertible deben 63_..1948|J — J 
Harlem R & Pt Ches Ist 48’°54|M-—N 
B&N Y Air Line Ist 48_1955|F -A 
Cent N E Ist guar 4s__.1961|\J - J 
Housaton RR con g 5s_.1937|M- N 
N Y Prov & Bos 
N Y W’ches & B ist 43481946|J -— J 
con coup 5s_1918;|M-—N 
E R cons 48_..1945|J - J 
Providence Sec deb 48._1957;|M— S 
Prov & Springf ist 5s__1922|\J - J 
Providence Term ist 48_1956|M— 8 
Y & Northern. See N Y Cent 

Y Ont & W ist g 4s June 1992|M-— S$ 
only...June 1 











ZZZZZ2ZZ 
La Latah 


zen 


a 





nm 48_1942/A-O 





Norfolk & South Ist g 5s._.1941|M-—N 
Norfolk & West gen g 63..1931|M-N 
Improvem’t & ext 


6s._.1934|F - A 
New River 1st gol 


6s..1932;/|A-O 
& W Ry Ist con g 48.1996|A - O 
stered 


9 
Div Ist & gen g 4s___1944 
10-25-year conv 4s8._.1932|J —D 
10-20-year conv 48__.1932|M- S 
Convertible 4s 
Poca C & C joint 48___1941|J -D 


Col Con & T ist 58.1922'J - J 
Scio V & NE ist gu 


4s_ 1989 M-N 
Northern Ohio. See Ls & W 
North Pacific—Prior on 


8t Paul-Dul Di 4s 1900 
—_ Vv a 
Registered . 


Duluth Sh Line 1st 

CB & Q coll tr 4s. 

oe registered contigs 1p23 
ca 

St Paul & Duluth ist 58_ 1931 











5s 1916\M- Ss 
Ree Gt Nor 





























Sale Prices 


112% Mar. 
941% Mar. 
8214 Mar. 


8144 Mar. 
92% Mar. 


105% Mar. 
89% Mar. 


91% Mar. 
8914 Mar. 
102 Mar. 


9914 Mar. 





11934 Mar. 
121% Mar. 


90% Mar. 
115 Mar. 
114 Mar. 
11934 Mar. 





30 Mar. 29 


86 Mar. 29 


ee a 


ee ee a 
ee — eee 
ee 





ee ee 
ee 
a ee 
ee ee ee eer 


ee a ee —- -<e<ee+< 
ee -— -<“<<-=< 


wenceere -e-e-2 - -e-<<- 


894% Mar. 7 





Sale Prices. 
30 Mar. 29 


. 3 82% Mar. 
. 18)| 814% Mar. 
. 17|| 924% Mar. 











Rage Si 72 Jan 
280 Mar 
11 80 Feb 


- 13) 79 Mar. 


97 Jan. 
1/119% Feb. 





1\114 Mar 
18/}115% Jan, 
24) 8914 Mar. 
+ meni 103% Jan. 
20)| 91% Jan. 
1)| 923% Jan. 
bh mein 92% Feb. 
1) 65% Jan. 

> eondinaill pes Hs 
110 Jan. 














RANGE SINCE JAN. 1. 


. 7/1124 Mar. 
- 11) 86. Mar. 29 





.20| 94 Mar. 








ed ed 
ee ee 
ee ee a 
ee ee eee ae | 
ee ee 


ie 


ee ee ee 





110% Mar. 16 


: 27,107 Mar. 27 
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BONDS Prige about PRICES IN MARCH. RANGE SINCE JAN. 1. 
an. 
N Y STOCK EXCHANGE) iod 1916. March 31. Highest. 
Northern Pacific—(Con. Bid. Ask, | Bid. Ask. Sale Prices 
St Paul & Duluth 2d ds-1917 5 b0 101 % “3557 101 108 |222..- ning BO5Z "Maa 80 Ra 8 08Z Ma pee 
conso ting Jrugn Oe Seen Oe... aebselinose cece 90 ar. 15} 9054 Mar. 15 - 8) 905% Mar. 
NoP ee Go int eon 40-1989 7,000 il in Sal sag far. 28 Vatee ar. 6 ; 3alarn sd Mae 18 
g 68... MEERA. wbeeu ale 111 ar. 6 Mar. 28/11 ® 
North Wiscon. See C St PM&O ‘. — 
Nor & Mont. See N Y Central 
&LChamp. See Rutland 
o .pd & W. See CCC&StL 
& Cal. See Sou Pac Co 
jd Wash ist & ret 4s, 1061 129,000 Sal % Sal | 
"4 A 88 e 86 e 86% Mar. 10 2} 88 Jan. 
Pe , , 
g 58. A se 95 96 95% Mar. 17 89 Feb. 
Sete ot our te Mo Pac he : 2 erp 
s @-1923;M-N;|  __ _... 9 TI ccint ole ad Gil eed wineiebea na ieee dee Feb. 10) 9814 Feb. 10 
Consol gold 5s.....-.-.- 1919 000)|1035% ___-- 103 si el Mar. 30;103% Mar. 30 
Consol gold 4s........- 3 7,000|| 98 99% Mee Lona Feb. 19] 993% Mar. 28 
Consol gold 4s......-... 1948 89,000|| 993% Sale 9934 99% eb. 00 Jan. 4 
Consol 444s ...-.-.---- 1 432,000) 105 44 Sale 105% Sale Mar. 30/106% Feb. 17 
Gen 44s_.-----..---- 459 ,000)|100% Sale 102% Sale 3|102% Feb. 14 
ay | £m gu 1g a pep 5,000 ae 99 = 97% Feb. 14 so? Mar. 16 
Saawe PEPE Sheet BOFE comcalocinee Dbbaraiontiend dbadu 3 
Phila Balt & Ist g 48.1943 eS Sei celina tone elle abcan died Sas al lah i arte paths: eee 
rn cee ee ee ae Ne ee Cncapiwdbes MbbalocesG Ehucl evo sa Mibmwaledunducbeddo Mil dine’ Dawusdcadiekeshos 
GUPEK & Can Camel sioud a= 8 ‘aig 2 eee eosembeneeet eeseebeesen fire cae errar 
an Co gen - 9 9 Re I EO aE eee 99% Jan. 29) 99% J 2 
Pennsylvania Co—gu 4}48.1921|/J - J ,000 10034 10158 101% 102 102% Mar. 15 * 4 10258 Mar. 3 
BEBE 1921\J - J ,000)'1003¢ ...__ BU. > sada, wie Mar. 21'1014% Mar. 21 
Gu 3s coll tr etfs__1937|M- 85 86% OE SEE bec DP” WSs ee ae Jan. 6| 8644 Jan. 6 
Tia Gti g as ADIOIA A Boy 180% Deed SERRE reeeaes: Siac Jen: 1ahi0034 San: 1 
‘© ctfs * 3. Bes eB Le ee PS eS ee Se ee re Jan. 14/100 m 
Gu g 3s tr etis Ser --1942)) -D) --...-.- 85 86 84 Se ee ee ee owes eden comer mpnet ved 
Gu g 3s tr ctfs Ser D_1944|J -D 1,000) 85 86 85% _-.-- Jan. 11) 85% Mar. 4 
Guar gold 15-25-year 4s_1931;A —-O 37,000} 94 95 95% Sale 955% Mar. 31 7| 95% Mar. 31 
ag T tr ctfs 4s ser E_1952;M-—N ray: he ORE SiS SRS OES Rs 93% Jan. 24) 93% Jan. 24 
Cin N ist con gu g 48.1942;M—-N; -_--.. 89% -..-- Cg? RE RE? ERE are SR Se WES BE ae 2 ae a 
SES rey eee eee Steg OM aos cto ian ioe 8 
ev 4 sA. wl a.com @smew PRR ERE ee Hee eee si 10. Feb. 
Series B En ctnnane 1942;A—-QO) —-.--.- 103% ..... TRUDE edtinca ls cuca, we clae Be incl ee =? 
Int red to 34%-1942;/|A -O ear 8 SS, i eT as ET ARS = “cidkp eRe. SOF Qi iat Se Sa 
Series C OS eisisiatsaabiin 1948;M—-N; ------ 84% ...-.) MPD utsicnlncobo= Gbiinuilinibs »ociséa ccd) aes Boao 
Series D 3%s-_-----.- 1950|/F TE mee oom BPE stim names = smbouidledin could Gsaens: Dace ete 
Erie & P gen gu g 34s B.1940\J | 8634 -...- ff, Re OC HENGE i tee a, Be ee 
GPRAT ex iat gue 040194117 - 3 | os" "9077 Oe oe So eee ere a 
r ex gug 8. - | 98 OP eae ee Set re es a ed Y i 
Ohio Connect ist gu 48_-1943|M- § LUE sence GORE coonidicie-c eotculbebas <0 LeaseneseamaneGns yng terme ths 
Pitts Y & Ash 1st con 5s_1927|M- N 102% ....- BIE, nits bh Io oerenn sr woking bansancdin oudialion.dsaaenoee ne a OE 
TolWV&O Ist gu44sA.1931\J - J} ------ POD. ctu OE. wowerlegnes kakds ibGern, coveeclensasciceadstlihrsanetehionaae 
Series CPEB. octuvonne f.Oe: .epnesl] OF pmasble wn<d. weno looens oss oteicbuned dande Ulises aoe Bee 
Series C 48.....----- 1942 | 92 4 Me ee ee ee 10} 9334 Jan. 10 
eh a ieee 000/101 101 102" 103 510262 Mar. 16 
es B guar_...-.-.-- ’ ' 25 10254 Mar. 16 51 . 
oj See Be ee i rs ae seen eer swiss 
es s guar_.... - ee wawate UPPER ute blaccess Pisinelinnacdibaatall . 15) 95% Jan. 28 
Series E 34s guar g--.194 LS ea WO dibintwouwchl Bik niteBed ec a Ieee 2: 9 Feb. 2 
Series F cons 4s gu g..1953|J -D DESE ccnonlius-06 sane ldbiths ebb obboel Hnk bee annwed pend ssa 5 de Stns 
Series G cons 4s guar_1957|M- N 944% -__.- et RG ERE TRE Meret Fy ora emit 
Series I cons 4s gu._1963)F -A 1,000;)}100%4 ___.- | Te ch 7\102% Feb. 16 
Ch St L & P cons g 58__.1932/A 104% -..-- teh ie ee ek ME anes Ma RRS TY Ae ar 
Pensacola & Atl. See Lou 
Peor & East. SeCCC&S8tL 
i eee eo RR ee OS, Nee a OTR RY oe kee es 
nd go s.._Feb 1921)M-N; 3,000/..... -.... ore ar. 10 
Pere Marquette—Ref 4s-- 1955 J-J 11 19 BA AD hedeten pbncnihuabicatieskeabivush ane = cee aS 
meaone 42 eNreSe @§ #jF| | £*F ew~ewsNY ii hh 4ArUUUlLLUWUlUlClC RFS OO CO OP CP HB RM Mle eww ew ew eC eee oe 1 M . 7 
Chic & West Mich 53_..1921\J -D i 78% -.... Oey kee... beak ee 36| 88 Feb. 26 
Flint & Pere one g - 1920 See wasn See el a ee APE ER es he eeam BT Me ae 
consol gol ..-1939|M-—N 1 PR Res MSS ieee hg i) A Ri ik ee 15} 75 Feb. 25 
Pt Huron Div istg 5s.1939,A-O} —------||_-... 63 j||----- 60 j{____- ES eee Pe ee Tae ee SNR Re Re NS ee 
Pee nee tet Seyret ae 871) — 2 SW est we eR i tae as 
ne Ry 8 : - J} 13,000) 50  -.... ae’ \iiee . 
See N ¥ Central ee 
PittsCC&StL. See Co 
Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Shen & L E Ist g 58.1 108% -...-- BETES bas Kalbe co ns cdede inne ~ athe bil ee didnt oe ‘ 
consol gold 5s_.-..- ET © i asadeskanses enentithued he beblenase <dipablencess sonapeleeceasdisecdiiibhessetietiahtheiinsae 
Pit West. See Balt & Obio} 
Pp eading Co —F id 4s 1997| J 95 94% Sal 4M 
gen go ied \J = 6 434 e | 94 ar. 23 3} 96% Jan. 25 
R Ry hella ES Oe 1997,J - 92 Lt ES es ee 94 4 " Mar. 2 
J Central coll g 48..1951\A — 95% Sale 96% ..--- 0; 964% Mar. 30 
Atl City Ist con gu is 4s_1951 Oe aanee PO cwepanl acomapl Mak adn be han 3 nln acdininladwes s,s haan eae 
Seg, Tel te 40 1049 e ss 
os r g 4s...1947;\J - J); 42,000)..... 60 | 59 60 j_..-. 18} 60 Jan. 6 
St Law & Adir. See N Y Cent 
St L& Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 
St L & San Fr—Gen g 68_.1931|J - J OS 110% -_-.-. 17|110% Mar. 10 
General gold a 31,J - J |102 Sale 102% Sale |102\% Mar. 28 3.103% Feb. 1 
8t L&8 F RReonsg 4s_1996)J - J 000) eo ati 5. 71 75 F 70 Feb. 26 
General 15-20-year 5s_1927;|M-N leases 53 541% Sale - 13) 544 Mar. 31 
Trust Co ctfs of deposit.|A- 0} 211,000) 4944 Sale 54 Sale 29) 54° Mar. 31 
do stamped_.-_.--...- 4,000) 46% Sale 52 Sale | 43% Mar. 11 15} 52 Mar. 31 
South West Div g 5s_.1947|A-O J-z-<- =----||----- -----|----- ----- . 22} 89 Mar. 22 
Refund gold 4s._...1951)J - J 71% Sale 70 tht 671% Mar. 10 .10' 72% Jan. 10 
Trust Co ctfs of de Panknel, , CRMUEna os 73 75 Sale 16| 75 Mar. 31 
do stam jae, Sa ee 66 69 Sale 69 Mar, 31 . 7 69 Mar. 31 
KCFtS & Mcong 6s_.1928|M-— 109 111% 110% 110% 110% Mar. 9 . 28|110% Feb. 18 
KC FtS& M Ry ref g 481936/A — 77 Sale 75% Sale 76 Mar. 10 .27| 77 Jan. 3 
KC&M R&B Ist gu g 5s_1929|)A — OD eck FO : ee ceahe ads de nselahneee } enbbelbeuds Gon .cnnd > aoe hae duke ee 
Bt — South ae, OMbs0 M-N 79% Sal 785% Sal 79 M 
uthw—1s' ” - e 4 Sale 9 ar. 13 . 28; 80 Jan. 4 
2d g 4s inc bd ctfs..Nov 1889\J - J 60 69 62 63 . 14, 64 Mar. 1 
Consol Oh. semnasa 1932|J -D 65% Sale 61 63 . 17: 65% Jan. 18 
1st & unif 5s___.- 1952\J - J 69 70 64 66% . 19; 70 Jan. 11 
Grays Pt Ter ist gu g 5s.1947|\J - D BIE? mae lOO © 6ae est lOO ws cnlane can bu caisidhes 600g as bonne awed sane densa belek 
St Paul & Duluth, See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. 
SAG AP ist guarg ts... eaa\ J 70% 71% 6414 Sale | 62% Mar. 15 
guar aba - ale ar. 62% Mar. 15) 70% Jan. 7 
SF&N P istsfg 5s___-- 19\J - J LOLS GORD BIBEN 3-02 ccl OLE wos clcandan GO¢nbelen~ ss idnedous 01% Jan. 3 101% Feb. 10 
Sodeeicl’ sir Une mk Y 30 A-O 82 85 83 ‘ J 
g 48... -O; (5,000) 82 85 || 82% 83 | 83% -.... 82% Jan. 25) 841% Mar. 20 
a it cia de Elk wi A-O 8234 Sale 81 82% 82 Jan. 13) 83% Feb. 7 
A ment 5s_...-. Oct 1949/F - A} 270,000)| 68 Sale 66% Sale 5 Mar.10; 70 Jan. 18 
ML Dir 30-y¢ iat @ 4s. May'33|M— 8 000) 20. "883 ds 5 6 86 Mar. 16 
g 4s. - 8) 2,000)..... 88}4)-.... 87)4/-.... ar. 16, 86 Mar. 16 
Cenk leh coun aa. 9I-JT 83% -.-.-- 2 IG dpm enlddihana 2ekspnosoe Kshbabceweds “ abt dobivindiiae ae Ga 
Fla Cent & Pen ist g 5s.1918|J -— J ES + misiveiie BOOM. SRA can scin cachmstacmiiime <hondellede cunt adel awbian dca ee in 
$s and gees SSS a rch a ; 12,000/102 _____ 103 ____.|103 Mar. 1010334 | Mar. 301103. Feb. 3 103% Mar. 30 
Consol gold 5s_..---- - 000108 108 ‘s..../1033¢ ..... 10,103 ar. 30 Feb. 3 103% Mar. 30 
Ga & Ala ist cons 5s Oct 1945\J - J) —1,000;10344 -_-_- 1034 105 2103 °° Mar. 2|103%4 Jan. 19 
Ga Car & Nor ist gu g 5s 1929|J - J 102% ...-.- |1023%4 103% Mar. 30103 Mar. 30 6103 Jan. 6 
Seah & Roanoke ist 5s_.1926/J - J 99% ___-- PT GS SRR a em PE IEEE I OR 8 TONES TD Reape 4 
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BONDS—STOCK EXCHANGE RECORD. 





(Vou. 102. 








BOND 


N Y STOCK EXCHANGE ‘od 


Price about 
Jan. 3 


PRICES IN MARCH. 








1916. March 1. Lowest, Highest. Lowest, 
Sher Shr & So—See Mo K & T q BE ‘ icea. ale Prices. 
Sil 8 p.0 ¢ & G—See Atl Bid. Ask.|| Bid. Sale Prices. Sale Prices Sale Prices 
Sou & Ga—See Southern 
oon ety ll..Aug 1949\J -D 
e coll..Aug 194 - 86% Sale || 86 86 Mar. 87% Mar. 17|| 86 Feb. 11 
Convertible 4s ..__June 1929|M- 8914 Sale || 8714 Sale 8634 Mar. 1| 8814 Mar. 16| 8634 Mar. 
Convertible 5s._.-_.._. 1 107% Sale |\104 103% Mar. 1|1051% Mar. 11/103% Mar. 
Oe es Ot oe 8 6.1989 90% Sale || 90% Sale 90 Mar. 91° Mar. 3) 90 Jan. 
Mtg gug 3348. Aug 1929\J “89% “90 || 90 Sale | 8914 _____| 8914 Mar. 25| 91. Mar. 2|| 89% Jan. 12} 91. Mar. 2 
LE ey eg 1 g 48’54/A — 8654 87 85 847% Mar. 21) 84% Mar. 21|| 84% Mar. 21 
Gee + Ant 1st 58_1931|M—-N| —__.--||__.°_ eo: Sn ee a oe ee ee ee eee eee ene ee 
Ma SAN lst cu.g Se 1994) M- A Nata, a ae 100% Jan. 29 
m7 &W leo we +4 1003 <i yy 52 101% ear. 23 102% pees. 16 1014 es 23 
eem.... ~~ ale 101 ar. 1021} ar. 2 ar 
H Ist g 58 Int gu-1937\) - J 106% _.-.- 10 " 106° Mar. il0e’* Mar ili06* Mar 


det 


Mob & Birm pr lien g 58_ 1945 
Mortgage gold 4s____1945 
R & Danv Deb 5s stpd 1927 
Rich & Meck ist g 4s___1948 
So Car & Ga Ist g 5s____1919 
Va Mid—Series D, 4-5s_1921 
Series 5s 19 


eecccwcoe 26 

Vinee Wd, gn ta 1038 
nla ’ -- 

Va & 8 W ist a 8.2003 


j-J 
First cons year 58_1958)A — 


co! 
WO & W Ist cy gu 4s__ 


1924/F 

Spokane Internat ist g 58_1955\J 
Assn of St L Ist g 4%s 1939|A —O 
First cons 5s 1894-1944/F —A 
Geo Tet et gold 4o cease 1953\J — J 
gu g 5s__1930/A-O 

Texas & Pacific ist g 58._2000|J —D 
Second G.foceme 5s._..2,000| Mch 
L wy & 5s8__..1931\J -— J 


8t LM Br 


La Div 


WMWE&EN W ist gu 5s 1930/F-—A 
bas & Ohio Cent—ist¢ 5s. 1935|J - J 


& ; 
Ter H & B Ist g 4s__J 1946|J —D 
ister & Del 1st cong Be_1928/3 “3 
Union Pac RR & N Bue ety 1947 
1947|J 


& 

First consol gold 5s__ 1946 
Guar refund fold 4s..1929 
Utah & Nor gold 5s____1926 
Ist extended 4s______ 1933 
Vandalia consol g 48____1955 
Consol 4s, Series B__1957 

MA wae Cruz or Ist gu g 41481934 


an 5s series A__ 1962 

Wy Sbash ist gold 5s___-- 1939 
Second gold | ae 1939 
Debenture es B 68__1939 
ist lien equip s f g 5s___1921 


Tol & Chic Div Ist g 48_ 1941 


Wabash-Pitts Ter ist ¢ 4s_1 


Cent Tr & Old Col aha 
do _ Ist asst paid____ 


Columbia Trust Certfs 











Col Tr Ctfs fo ‘4 
r Cent Tr Ctfs 


Our 


Siiiis 


4 





SIS Z>eP nT 


E bel) 


Zan ban Ot 1 bes O 





102% Sale ||103 








924% 88 
3 


|| 924% Sale |} 92 
108 


% 
106 Sale ||107 
92% 


93% 
90 


10334 Sale ||104 





00/}103% 104 |/10414 10434 
8414 


81} Sale 
35 
102 Sale || 99 


8744 88 
vod pr 89% 














104% 108 ||10344 105% 
10444 106 ||1045¢ 10534 


97 
90% Sale || 904% Sale 
71% Sale || 71% Sale 
102% 10256103 103 
8314 Sale 4% 


1 1 
98 101 {10074 10174 


Skene nto 094% 110% 
Séhue Hena 00 

cue ae 72 68% 

ee 103% 

101% 102%4)|101% 102% 
awe anne 10154 104% 
bb eee 19484 

, eee 1045 

id, eee 1045 


eace sinmell 100 
95 Sale || 96 
23 35 35 
88 age ee 
02% -.--- 
10234 -.-.-- 102 
ameulal 100 3 
ean 85 82% 
98% Sale || 9844 
63 55 
83 84%/|..--- 
| 57% 58 9 
a0. ecsce 18% 
esas 2% 





9314 Bale | 9334 935; 
| 90% Sale || 9032 sale - 


Sale 
102% 10234)|1028 
5% 99 


ee 87 ach. 
97% Sale || 985 Sale 


984% 9834) 98% 983 
110 


"983g 22272 36 
65 _____|| 70° 
ae or.o 103 
alll 7635|| 72 
SS, tee. 71% 87 
2% Sale || 1% 
2 e 1 
Rieke silva 
1 uae av 
83 ar sa 
Besse: 93 
72% Sale "|| 72 


95 994/|-..-.- 
04% _._.. 94% 


“B7ij “838 8634 ----- 
87 Sale ||| 8734 Sale 








9834 Mar. 23 
95144 Mar. 27 
103% Mar. 
85% Mar. 28 


81 Mar. 


10414 Mar. 
10534 Mar. 
004%/100% Mar. 


107% Mar. 
10934 Mar. 


997% Mar. 22 
10534 Mar. 
865% Mar. 31 


102g Mar. 
93 Mar. 22 


83 Mar. 


985% Mar. 25 


185% Mar. 29 
83 ; 
10034 Mar. 


ale | 97% Mar. 


95 Mar. 22 
93 Mar. 24 
89% Mar. 
9154 Mar. 15 
106% Mar. 30 
107. Mar. 
92% Mar. 30 
102 Mar. 
95 Mar. 

91 Mar. 


983% Mar. 


104 Mar. 
98 Mar. 3 
“9614 Mar. 20 
1033 Mar. 2 
“84. “Mar. 20 
1% Mar 
1% Mar 
“"2" “Mar. 7 
kate "i Mar. 3 
4, Mar 
84 Mar 
“72. “Mar. 1 
104% Mar. 2 
8354 Mar 
Ba Mee 
ar 
7 Mar 
69 Mar 


8634 Mar. 28 
884% Mar. 21 


103% Mar. 





. 14; 


10534 Mar. 


1 r 
10454 Mar. 





76% Mar. 24/| 75 Jan. 10 
103. Mar. 
83 Mar. 14|| 82 
os iene eb teeal ae 102% Feb. 26 


alle & am oka a oi 104% Feb. 1 

bo cc Sie cite aan 105 Jan. 1 

10214 Mar. 1610154 Mar. 30 
"8534 Mar. 3| 85 Jan. 4 
“9034 Mar. 8| 90 Jan. 4 
103 Mar. 11/102 Mar. 21 
72% Mar. 11)| 70% Mar. 31 


Feb. 29 


983% Mar. 23| 9834 Mar. 23 
951% Mar. 29)| 95% Mar. 27 


31/1034 Mar. 31 





85% Mar. 28) 85% Mar. 28 
81% Mar. 24/| 79% Feb. 14 


10334 Mar. 14 10314 Mar. 14 


ee a 


3/107% Jan. 14 
6|108 Jan. 





87% Mar. 6) 86 Jan. 


102% Mar. 


90 Jan. 14 
103. Jan. 20 


93 Mar.22| 93. Mar. 22 


84 Mar. 


8| 83 : 
9854 Mar. " 98% Jan. 28 


9754 Mar. 10)| 97% Feb. 2 


951% Mar. 20, 95 Mar.22 97 
3} 93 Mar. 24' 94 


9354 Mar. 


91% Mar. 7] 89% Mar. 


924% Mar. 10, 90% Feb. 25 92 
;10834 Mar. 16/1064 Mar. 30 109 
1107 Mar. 3 


93% Mar. 10| 92% Jan. 


102 Mar. 13/102 Mar. 13102 


95 Mar. 7| 95 Mar. 


9834 Mar. 


1 91 Mar. 


993% Mar. 10) 98 Feb. 23, 


ee 


2 Mar 

2 Mar 

3% Mar 
M 


\% Mar. 17 4 Jan. 


meee we Hee eee 

















RANGE SINCE JAN. 1. 


ee ddd 


10434 Mar. 2)/103%4 Jan. 12 
106 Mar. 101053 Feb. 
. 28; 99% Feb. 
Fe ee ia os dee leas eee 57 Jan. 
3 107% Mar. 
6,10934 Mar. 


. 13\103% Jan . 10 
Se is a mae 102% Jan. 26 
a RA yh 68: 8944 Feb. 





30|| 974% Jan. 
105 Mar. 17/|103% Jan. 


ee eed 
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APR., 1916 BONDS—STOCK EXCHANGE RECORD 29 
— 
Tet. PRICES IN MARCH. || RANGE SINCE JAN. 1. 
BONDS Int. , ah. ont 
AN Y STOCK EXCHANGE) jod. March 1. | March 31. | Lowest. Highest. Lowest. | Highest. 
Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
sounivh ne Team Poe 1045 A-O 102% Mar. 30103 Mar. 6\10234 Mar. 30 103% Feb. 4 
ist Femed conv @ 48....90080 ~— 6 -......|| 795% 2B054)|.--.. TW%|----. BI j...... ~..---|.---.- «--<25 79% Jan. 28! 81. Feb. 3 
6-year secured notes 5s.1918|J -— J (100% Mar. 11014 Mar. 27|/|100% Jan. 3 101% Feb. 14 
Bilyn City 1st con 5s °16-’41|J - J 100% Mar. 2.101% Mar. 2)100% Mar. 2,101% Jan. 17 
Mente aet isc At no ane =| ne Hennes ee PEER Spe Raa at Spe 
st 58.. - J) ..-.--]) 98  ~----||---.- -----|----~. ~----|oene-- 25+ 5-2}-2---- 2 ---- aflmen no -o~ eee lomswes conene 
Bkiyn n El ist g 4-5s__1950)F -A 101% Mar. 3'102% Mar. 25/100 Jan. 310244 Mar. 25 
Stam guaranteed_1950}F - A 101% Mar. 31/102% Mar. 29/|100% Jan. 26.102% Mar. 29 
© El ist g 4s_._.1949|F -A 8454 Mar. 7| 864 Mar. 17/| 8344 Jan. 11| 8614 Mar. 17 
m guaranteed _1949)F - A 84% Mar. 2) 8614 Mar. 22) 83 Jan. 3) 8644 Mar. 22 
Nassau Elec guar gold 4s 1951/)J - J ' 76 Mar. 3] 76% Mar. 22) 75 Jan. 14; | Jan. 31 
Chi Rys—ist 5s_...- 1927;F -A 9734 Mar. 31! 9854 Mar. 1)]| 97 Jan. 7] 9834 Feb. 25 
Conn Ry é Lt—ist 4348.1961 4 - J «Bean Shere] enna 4 tes ormhn ean 4 heehee 994 Jan. 19) 9944 Jan. 19 
oo e's. ba eee eee el. eee ee a na ee ee 
Det United iat cons g 448- 1932|J -J 76% Mar. 1] 78 Mar. 30| 74% Jan. 7| 78 Feb. 10 
oe Ry BS go get Bettie 7 alaeecee *  aillaasae Debio Dame LaRnS SubamIN ppt ud sete, by bantam 
Tan # -D) ------|}100 ..---)100 -----|-..-. ~.---|-.~..- .-----|-~---- <----35||------_------|------_ ------ 
Havana ec R cons g 5s.1952|/F — A 8914 Mar. 6] 94 Mar. 15) 87 Jan. 3) 94 Mar.15 
Hudson & M t ser A 5s 1957|F —A 73 Mar. 27| 735% Mar. 15) 73 Jan. 27| 75% Feb. 21 
Adjust income 53-—--..~ 1957|_-_.- 30 Mar. 28| 3034 Mar. 3| 30 Jan 3114 Feb. 14 
N Y & Jersey ist 5s_.__.1932;F -—A 101 Mar. 1/101 Mar. 1/101 eb. 29102 Jan, 28 
Inter-Metrop coll 4}4s_.-.1956/A - O 73. Mar. 1| 74 Mar.17|| 73 Feb. 28) 1838 Jan. 6 
Interboro RT lst & ref 5s.1966|J - J 9914 Mar. 1] 9914 Mar. 29) 9914 Jan. 20, 9934 Feb. 14 
Manhat Ry (N Y) cong 4s 1990|A-0O 92 Mar. 29| 9214 Mar. 8| 91 Jan. 14| 9284 Feb. 24 
Stamped tax exempt_-.._._. A-O 9214 Mar. 4| 9314 Mar. 27|| 92. Jan 17| 9334 Mar. 27 
Manila Elec ist & coll 58..1953|M- 8 847% Mar. 4| 8474 Mar. 4|| 8474 Mar. 4| 84% Mar 
Met St—B’y & 7th Av 5s..1943|\J -D 99% Mar. 11100 Mar. 1|| 98144 Jan. 3100% Feb. 15 
Col & 9th Av Ist gu g 5s.1993)M- S 100 Mar.10\100 Mar.10,100 Jan. 18100 Jan. 18 
Lex Av & P F 1st gu g 5s 1993;M- S$ 100 Mar. 29/10014 Mar. 2) 9934 Jan. 11101 Feb. 14 
Met W S Elev Chic ist 4s.1938|F - A SU il siea~ 4 snc oekt dees nant Tassaimarie sapaaeterairall \aceniints clorinues m 
Mil El Ry & L cons 58 _...1926|F -—A 101% ----- OE nD RSS |10214 Mar. 14/10214 Mar.14|101 Jan. 610214 Mar. 14 
Refunding & ext 4358___1931|J - J 93% 102% ___-- A cam SER, Anping la gba, tai Spas Bhi eset ae 
Minn 8t Ry ist qeng .--1919|J - J 9344 100% Mar. 1|10014 Mar. 110014 Mar. 110014 Mar. 1 
Mont st & ref A 58.1941)J - J 93% Mar. 23} 95 Mar. 2) 93% Mar.23, 95 Mar. 2 
N Orl Ry & Lt gen 444s_-.1935/)J - J 80 Mar. 7}'80 Mar. 7/| 80 Mar. Z| 80 Mar. 7 
New York Rys Ist & ref 4s 1942)J -— J 75% Mar. 24] 77% Mar. 3) 73% Jan. 5} 7834 Feb. 11 
Adjustm’t income 5s. ..1942/A -O 5914 Mar. 1| 6314 Mar. 30/ 55. Jan. 3| 63% Feb. 10 
N Y State Rys ist cons 4}4s 62; M-N 86% Mar. 1/ 8844 Mar. 9) 8534 Jan. 24 8344 Feb. 23 
Ry ist & ref 58.-1930/M—N 94°" Mar. 16] 94 Mar.16| 94 Mar. 16, 9414 Feb. 
ce Oe ee i EE SE ecncenliceesce SF .ecnnwe BY. | FE. BR cece’ coon erke ne ~~e~ she eae bie ele 
St Jo Ry Lt H & P 1st g 58.1937; M—N 95 Mar. 31} 95 Mar. 31) 95 Mar. $1 95 Mar. 31 
St Paul Deo SEEELS SORT abn eurlaog ces eeeeeiicos=> “anes| OO. TNO feces eremesks a+ ~- se: Seni <<a: + eee ada 
Third Ave ref 4s_._... jI-dJ 82 82% 8134 Mar. 10} 83. Mar. 27/| 8134 Mar. 10; 83% Jan. 8 
Adjustment income 5s..1960;A -O 83% Sale | 8234 Sale | 8344 Mar. 1] 8444 Mar. 30} 80 Jan. 3) 84 eb. 2 
Ave RR Ist gold 5s..1937\J - J 10 } 84 106% Mar. 28}106% Mar. 28/106 Jan. 20 107% Jan. 10 
Tri-City Ry & Lt ist sf 5s_1923;A-O 100 Mar. 1100% Mar. 23) 9834 Jan. 8 100% Mar. 23 
Undergr’d of London 4)48-1938)J - J) ------||-.--- 94 ||----- 94 100) -----|__-.-. --2 2-0) 28 -- ---2--|/n penne nnn ppm ann nn wanna 
Income 66. -.....--...-- an Oe, Ui lian et” ON Taian see ealeieme she sie oad 68 Jan. 3] 69 Jan. 21 
Un Ree Jav—-S6 Fie as... tease. je ----||---- = --- =e] 20% T87S|-.... O |.----. -<-- 2)... ae ewee 74 Feb. 19] 74 Feb. 19 
United Rys St L ist g 4s..1934\J - J 61 Mar.10}) 62 Mar. 10)| 61 Mar.10}] 62 Mar.10 
O6 Seis Teena eee ce. teem oe |...) Oe, ONS =. A fone GB; fame ene cee celeron nee eens 57 Feb. 23) 59% Jan. 1 
United RRs San Frs f 4s_.1927;|A-O 4134 Mar. 22} 45 Mar. 15) 4134 Mar. 22] 4634 Jan. 17 
Vigginte RY & Pow ist 58_1934\J - J 90% Mar. 21! 91 Mar. 23/| 90144 Mar. 21] 92 Jan. 6 
as & Electric Light Cos 
wer te Un Gas Co Ist cg 5s 1945; M-—N 10534 Mar. 10|10634 Mar. 31/105 Jan. 5/106% Mar. 31 
po Ge Sage ee RR. CT: See ee ee er ke es, AUR Ma ee 25 Jan. 27} 25 Jan. 27 
Consolidated Gas conv 6s. 1920 9 -F 120 Mar. 11122% Mar. 30/120 Mar. 111264 Jan. 3 
-J 10144 Mar. 25/10134 Mar. 11101 Jan. 3/102% Jan. 27 
pane t708 tn ee 2 Sb @ A 2425 ct OO... iso nlt BR meen) BO oo mshi denk pe cohen < doh en iin oe, ene anse pee 
J-J 03 Mar. 11/103% Mar. 2/103 Mar. 11/104% Feb. 21 
A -58 101 Mar. 9/101 Mar. 9/101 Mar. 9)101% Feb. 18 
N Yoong so 198 n-8 in hile eaem 0: gremewr or erat lnigeite ~ <i. > <1 -7 = lindninenstiacibni dupa taaieie aca 
58_..1949|M-—-N 1034 Mar. 7|103% Mar. 21))10344 Mar. 7|103%4 Mar. 21 
EES RRS PS Ce Bae ay CR pee oS oF. 91 Jan. 18) 91 Jan. 18 
S7iA-O} -..---||102% _....||103 10434/104 104%4)...... ---- 2)... .----. 105 Feb. 241105 Feb. 24 
+t 4-3 116% Mar. 20}117% Mar. 31/|114% Jan. 31/1171 Mar. 31 
1925|M- 8 126 Mar. 9)126 Mar. 9/126 Mar. 91128 Feb. 3 
48.1939|J - J 88 Mar. 1) 8834 Mar. 1 . 24] 8834 Mar. 15 
7 F 101% Mar.17|102 Mar. 25]|10154 Feb. 24|102 Jan. 21 
19 -O 101% Mar. 28)1021%% Mar. 7/|100% Jan. 8/102% ic F 
4s..1927|M-—N 93 Mar. 1 Mar. 3/1 914% Feb. 3) 93 Feb. 16 
58g 1948\J -D 10354 Mar. 8/10354 Mar. 810354 Mar. 8/1035 Mar. 8 
1948|\J -D 105 ar. 1110514 Mar. 29)|104%4 Jan. 6)10514 Feb. 21 
48_1949/P -A 8614 Mar. 3} 87 Mar.16)/ 85 Jan. 4] 87 Feb. 23 
---1995|J -— J 108 Mar. 11109 Mar 108 Mar. 11109 Mar. 
1930;)F —-Aj -..--.||100% _..-./)100 -----|100% 101 j_.-.-. ------]... ~~ ------ 101% Jan. 22)10114 Jan. 22 
-.1937|M- N 981% Mar. 10}100 Mar. 24/| 9754 Jan. 29/100 Mar. 24 
Te eee ole eee mo de Sma etn ee Smee eetn LiL aw beens 93 Feb. 17) 93% Feb. 17 
eee eos ROO A... BODE | na AROESE - oo ced ano scaldtien do. gos dee bon aes banal 
A-O 114% Mar. 14/114% Mar. 6//11434 Mar.14/115 Jan. 25 
1947|M- S$ 101% Mar. 18}10154 Mar. 7//10144 Mar. 18/102% Jan. 5 
&C ist gug 5a 1937/3 -— J) -.----||102% 103 102% -----}104 9 _-----} Le ~~ ----- 102% Jan. 10/1025 Feb. 18 
Pe WAN ee: Ol CS Scene Ol © “eacndicna sad Seedisibenesoleeonse 101 an. 10/101 an. 10 
SET cn ice cs acco dials ce cndce! MB Gow ehseinc c ewce cabae cota oc ec aien suse’ tackemeeon eee 
g 5 1947|M-—N 10034 Mar. 24/10034 Mar. 24||10034 Jan. 29/10034 Mar. 24 
wee ST eee FO Seen eM eer a, Meaney yy s964% Jan. 4/896% Jan. 4 
922;|M-N 92 Mar. 15) 93% Mar. 92 Mar. 15| 93% Feb. 19 
JI -D 9934 Mar. 1/10114 Mar. 31|| 98% Jan. 3)101% Jan. 17 
; =8 eS pnb tikbhneastacedt 9934 Jan. 12)100% Jan. 24 
DEO, > aasoccllows cs Seneelinces csdeelena no Gienslesceed “nee calesaonclgme os Giaeaen Bana oe 
DRG) so acedulinesad secbelljenes <s8eelanes <csedhbenes d sseesdlayiuve! pos oeknenoa = aneGS oo 2anoe 
Cae ee os > eee * aii -- oo ee ee 
J-D 104% Mar. 3)104% Mar. 3)|10444 Feb. 18/105 Feb. 24 
M-8 83 Mar. 29) 8414 Mar. 83 Mar. 29) 85% Jan. 28 
M-S 102 Mar. 24/108 Mar.11//101 Feb. 291117 Jan. 3 
M-S c997% Mar. 8/d105 Mar. 13)\c99% Mar. 8'd105 Mar. 13 
J-D 94 Mar. 1) 94% Mar. 10) 93% Jan. 4) 95 Feb. 25 
A-O 8834 Mar. 23} 89 Mar 8644 Jan. 5) 89 . 25 
J-J 90 Mar. 16) 92144 Mar 87144 Jan. 13) 92144 Mar. 1 
A-O 88 Mar 88% Mar. 16)| 874% Jan. 19] 90 eb. 5 
Vv M-N 129% Mar. 8|131% Mar. 17)|129% Mar. 8135% Jan. 5§ 
-Tab-Rec sf 68.1941/J — J 81% Mar. 29] 8334 Mar. 81 Feb. 11| 85 Jan. 24 
eens... MORN IN. wo ebb ele hs Se bk Miice ono leo ewe con edngcnca sumebdiathiinha. Sob stbdetban «cnahalanlude coneas 
Granby Con MS & P Ist 68.1928) M-—N 10644 Mar. 27\|107% Mar. 104% Jan. 11/1091 Feb. 10 
BSCS Ey aR 19 -N 107. Mar. 25|107% Mar. 8||103% Jan. 4110914 Feb. 14 
Teat Pow ist sf 5s_.1940) M—N 100% Mar. 31|1014% Mar. 17|| 994% Jan. 3:1014% Mar. 17 
ay Ss 22;\M-S 176 Mar. 1/1954 Mar. 16/174 Jan. 31|195% Mar. 16 
v deb 6s.....- 1919|\J - J 774% Mar. 11196 Mar.16/174 Jan. 311196 Mar. 16 
Inter Mer Marine col tr 4348 ’22/A - O 5 ar. 1| 98% Mar 95 Mar. 1)102% Jan. 27 
of deposit......|..... 95 Mar. 1) 9834 Mar 95 Mar. 111024 Jan. 27 
Int Navigation ist s f 5s..1929|F -A 93 Mar. 2| 94 Mar 9134 Jan. 11) 99 eb. 
Mon ower J-J 9634 Mar. 1| 97 Mar 954% Jan. 3) 97 Jan. 1? 
M Bond 48 ser 2...1966|A - O cedis.a> dhhatisn« «64%; elogubiin onodesinns Heke: 
10- ot Se See 8 pile cote I-dJ msghesiih cleliile uitith thts «whiten 94 Jan. 21) 94% Jan. 31 
Morris Co lIstsf4 ett) ae J 923% Mar. 27| 93 Mar 9234 Mar. 27; 93. Mar. 22 
N Y Dock 50-year gold 4s- -A 74 Mar. 9} 75 Mar.11)/|\ 74 Mar. 9] 75% Jan. 13 
F Power ist J-J 1015g Mar. 13)102° Mar. 27)|1 - 11102 Mar 
Niag &Ont Pow ist 50.1054;|M-N) ......|| 92 -.---||..... 93%|----- -..--|..-.-. .--.24)------ ------ 9254 Feb. 21| 9254 Feb. 21 
Pow N F Ist 58...1943;F -A 94 Mar. 30) 954% Mar Jan. 12) 95% Feb. 19 
Ontario Transmission 5s..1945|M-—N 86 Mar. 20) 86 Mar. 24/| 86 Mar. 20) 86 ar. 24 
Pub Ser Cor N J gen 50-yr 5s ’59/A -O 8934 Mar. 11; 92 Mar. 31|| 8934 Mar. 11) 92 Mar. 31 
erte & 8 Fore Pn CRI © FO on ndackamese phere deDies OO lnnkic add dledbade, dis ddbibecc+<c. sxc os aloe stil aackeclan. bees 
Ae conv 68 ’25|M-N '1164 Mar. 25|120 Mar 
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ois - 
BONDS Int. | Sales in | Price about PRICES IN MARCH. | RANGE SINCE JAN. 1. 
er- arc Ht 
N Y STOCK EXCHANGE | iod.| 1916. || 1916. March 1. | March 31. | Lowest. Highest. || Lowest. | Highest. 
PRs gn epee | and Telephone $ Bid.  AskJ\Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices, 8 ‘ 
coll trust 











ale Prices. | Sale Prices 
48.1929|J - 3| 458,000 91 Sale || 91% Sale | 913 Sale 121% Mar. 1] 92% Mar. 10] 90% Jan. 3 92% Feb. 2 
re gente aE ES 1936|M— 8} 133,000 100% _____ 100% Sale |100 ___-. 04 Mar. 1/102% Mar. 28 100 Feb. 17 102% Mar. 28 
o2e Feat conv vert 4348__-1933|M— 8|1,556,000 107% Sale |\106 Sale |108% Sale l1085 Mar. 4|108% Mar. 29/110554 Mar. 4 10834 Mar. 29 


_ 



























































ist 30-yr 58.1943\J -D 1,000 1014 101 34/1024 10334|10234 10314|102}4 Mar. 24/10214 Mar. 24/102 Jan. 181025 Feb. 9 
Commercial Cable ist g 48-2397/|Q - J) _.___. __- ” $0" wie 77 26)108" 4 Valle eee eae Rapa. SCR STIR Riga ea iy 2 oi 
Cumb T & T ist & gen 5s_.1937|j - J 59,000 99 99% tie 100 99% 100% 993% Mar. 4/1005 Mar. 16]| 9914 Jan. ‘ 100% Mar. 16 

elenhene Oe is oes Camm OR chee " BRRREE Se: RS SRE EN: RRS USE: OM Rriiage Ris) oi ee iemraiaoslks eage 
Met T & T ist sf g 5s._--- 1918|M-N| -.-._. 1GISE ocea 100 aa ol IE IE ia sabes tote ck ts agli & = cc oihin aid Gee kn anceieeiaeen i aati hae an 
Mich State Telep 20-yr 58°24;F —-A 6,000 99 10044)|101 103 {100 101 (10034 Mar. 18)101 Mar. 14/100 Jan. ai 101 Feb. 25 
N Y&N J Tel gen 5s__-_-- MeN) .e.us 1606 os. 2 SOME ok BOS. doce hoes ob wn eles oan ic so MER ee eee ak te oe 
N Y Tel ist & gen sf 4348.1939/M-N| 591,000 98% Sale || 98% Sale | 99 Sale | 9854 Mar. 27; 99% Mar. 98% Jan. 3 Feb. 2 
Pacific T & T ist 5s... -- 4 J — J| 185,000 100% Sale ||100% Sale (100% Sale (1004 Mar. 31|101 Mar.10/100 Jan. 38 101 Feb. 18 
South Bell Tel & T ist sf 5s’°41/J - J) 344,000 995 Sale ||100% Sale |10114 Sale {10014 Mar. 15}1011%% Mar. 99% Jan. 3101% Feb. 17 
est Un—Coll tr cur 5s...1938)J -— J 36 ‘000 ROEAS cnsin al 101% 1014%/)101 Sale !101 Mar. 28/1013 Mar. 101 Feb. 10 101% Jan. 11 
Fund & real est er retty M-N 64,000 94 95 95%% Sale 95% 9534; 95 Mar. 16) 9534 Mar. 945 Jan. 11 96% Feb. 14 
No W Tel gu fund 44sg 1934|/J - J 2,000 90  -...- 93 eo Oe eee 95 Mar.30| 95 Mar. 30/95 Mar.30 95 Mar. 30 
Manutacturing & Industrial | 
Ag Chem cons 5s..1928)A - O 73,000 102 A 102% 1025|102% 102% 102% Mar. 20|10234 Mar. 6/102 Jan. 5103 Jan. 7 
Convertible deb 5s..-.-- 1924;F -—A 48 ‘000 973% 973% 98 9914 8 Sale | oan Mar. 3} 99% Mar. 11 9778 Jan. 6 99% Mar. 11 
Am Cotton Oil deb 5s ..-.1931;M-—N)| 201 ‘000 Don 973% Sale | 96 9734" Mar. 30} 9734 Mar. Mar. 30 9734 Feb. 24 
Hide & L ist sf g 6s_._.1919|M- S$ = poe = 103 104 Sale (104 104% 104 Mar. 1)104 Mar. 30 103% oe. 21 104% Feb. 16 
Am Ice Securities deb g 68_1925|A - O 4,000 86 8844) 85 87 | 85 Mar. 28} 87 Mar. 85 Feb. 23 88% Jan. 5 
ters ties 68.1926;)F —A| 242,000 tia Sais 110% Sale {110% Saie (110 Mar.30)112 Mar. 3/110 Feb. 5118 Jan. 5 
ist 48...1919|5 - J 31,000 97 98 98% 9834 St Sale 983% Mar. 27| 9854 Mar. 29)| 97% Jan. 8 9854 Mar. 29 
Am Tobacco 40-year g 68s.-1944,A-O) —-____-. See OU ce REE. Guin She aden Meo e cktle hae <n meen bined aint acadeclows de 
inna came waa 1951,F-A; 2,000 83  ___-__I]_---- 94 133% 90 8314 Mar. 16| 8334 Mar. 1 831% Mar. 16 885% Feb. 29 
Am Writing A ADR atid - J} 199,000 64% _____ 681% a 75% Sale | 6544 Mar. 8] 7514 Mar. 3l/| 654% Mar. 8 75% Mar. 31 
Baldwin Loco ist sf 5s’°40|M-N 3,000 10434 10634]|__-__- 0614/105 106 105 Mar. 9/105 Mar. 9/105 Mar. 9105 Mar. 9 
Beth Steel ist ext sf 5s....1926|J — J| 248,000 102% Sale ||103% Sale 104% Sale 103% Mar. 1|104% Mar. 31)102% Jan. 3104% Feb. 25 
Ist & refund “5c ser A_1942;|M-—N! 195,000 102 Sale |/102 10214/101% Sale (10044 Mar. 29/1024 Mar. 4/1004 Mar. 29 103% Feb. 14 
Central Leather 20-yr g 58-1925;|A-O} 307,000 101 Sale ||10134 — 102 Sale (|10134 Mar. 11102 Mar. 29)100% Jan. + 102% Feb. 21 
Scomeak. Babeceo 50: Tg 4s-1951;)F-A;) -.--.. -.... 984)|----- 9814/-.--- ERY SE Re NSPE Sea eS se NS isdn detec sch oleh aie ht davis nied 
Come Sond et agen tal 1931;|M-N 5,000 98% 100 | 991% 100%! 99% =e 99% Mar. 14) 99% Mar. 14/1 99 Jan. 19 4 Jan. 28 
ist 25-yr sf 5s_....---- 1934;|M-—N 30,000 96 965% 98% Sale 97% | 9734 Mar. 8| 99 Mar. 20, 96% Jan. 7| Feb. 25 
Guben-Aza io col tr 68.1918;A-—O} 116,000 101% Sale |'s102%Sale ie Sele |102% Mar. 1)10234 Mar. 30) 1014% Jan. 3 103 Feb. 23 
Distillers’ 8 C conv ist g 5s 1927;A — 0/1,001,000 713% Sale 71 Sale Sale | 71 Mar. 1] 7434 Mar. 20, 69 an. 14 74% Mar. 20 
E I du Pont Powd 4348-~.-1936;J -D 15,000 102% 102 105 107 164 10744105 Mar. 9/105 Mar. 9) 102% Jan. 4107% Feb. 4 
General ist 2 681936|J —~D 1.000 2... 9614)|_---- 85 8374 aK | 85 Mar. 24] 85 Mar. 24) 85 Mar. 24) 85 Mar. 24 
General Elec og g 348.--1942;)F -A 20, ‘000 78% 79 82% Sale oo a sce 82 Mar. 7} 831% Mar. 28] 78 Jan. 14) 834% Mar. 28 
Debenture 5s_...------ 1952;M— S} 119,000 104 Sale ||104% Sale /1047 seig® 104 Mar. 11105 Mar. 1710334 Jan. 11,105 Jan. 28 
Tilinois Steel. Psa 4340... 1940 A-O} 176,000 91 Sale |] 91144 Sale | 91% Sale | 905% Mar. 22} 91% Mar. 16) 90% Mar. 22; 9234 Feb. 17 
Indiana PHand ist 58-Deo 19351) ~ J 74,000 tt Sale ||/102\% Sale 10214 Sale |102 4 Mar. 1/1034 Mar. 7/1014 Jan. 14/10334 Feb. 21 
ec ee nien DAS ibid nbs dane slemhele sabe a (oe aio naib ae De = ee he ee eee 
Int Agric Corp ist&colltr 5s_’32 M-N, 63,000 _____ _____||----- ----- 77% 79 | 78 Mar. 25| 79 Mar. 3 77% Feb. 7| 79 Jan. 15 
Internat Paper ist cons 6s 1918/F — A! 26,000 102 10214102 Sale |102% 10234102 Mar. 111024 Mar. 24/102 Jan. 410214 Mar. 24 
Cons conv sf gold 58__-.1935|J - Ji 84,000 8314 84 || 84 Sale | 90° Sale | 8244 Mar. 13} 90 Mar. 30|| 81 Jan. 26! 90 Mar. 30 
Int Steam Pump ist s f 58_1929,M- S UR eg ge week igen eater 76 Mar. 20! 76 Mar.20) 75 Jan. 7! 7854 Jan. 25 
Certificaes of deposit _-_.._'_____ | 39,000 75 Sale, 74 76 | 75144 76%4| 74 Mar. 1 10| 76 Mar. 20,74 Mar. 10| 7944 Jan. 27 
Lackaw Steel ist conv 5s..1923;|A-—O: 198,000 98% Sale 9934 100 {100 Sale 9914 Mar. 10) 100% Mar. 29| 974% Jan. 12)1005 Feb. 15 
1st cons 5s Series A..--- 1950|M- 8 1,419,000 92 Sale 92% Sale 941% Sale 92% Mar. 1! 96 Mar. 17|| 914% Jan. 4) 97% Jan. 11 
& Myers Tob 7s--.--.-- 1944;,A~O 22/000 125 126 {126% Sale {12614 126144|126 Mar. 20/127 Mar. 10/124% Jan. 7/127 Feb. 25 
ae de aeclaiaditiy ta ap 1951|F - A! 61,000 1013 Sale ||102 Sale {101 102 (102 Mar. 11024 1 Mar. 30)101% Jan. 14/103% Feb. 16 
(P) Lorillard Co 7s.-..---- 1944;,A-O 11,000 124% 125 ||126% Sale |12644 127 (126% Mar. 23) 127 Mar. 10|1225% Jan. 14):127 Mar. 10 
Re hl ES 951/F - A| 38,000 100 101 102 102% 101 Sale {101 Mar. 25 102% Mar. 3/100% Jan. 10)102% Feb. 19 
Mex Petrol Ltd conv 6s___1921|A-—-O 39,000 123 Sale ||1065% Sale {110% 118 (106% Mar. 1! 116% Mar. 17/1065 Mar. 1)128 Jan. 3 
1st lien & ref 6s Series C_ Pies A-O} 165,000125 Sale ||105% Sale [sl11344Sale (105 Mar. 1)116 Mar.17/105 Mar. 11/1254 Jan. 4 
Nat Enam&Stpg ist 20- 29|5 -D| 338,000 9534 96%)| 97% 98 Baie 98 97% Mar. 6) 98 Mar. 28) 964% Jan. 8) 98% Feb. 19 
Nat Starch 20-year deb “To30i3 — 4] 7222000 pees fe ie Giksalit: Meshal. Sage coor teene sca Ths phe oF pedal 
National Tube ist 5s..--- 1952;M-N 98,000 101% Sale ||101% Sale 10134 Sale |101. Mar. 2)10134 Mar. 27/100 Jan. 11/1013 Jan. 14 
Ralieur Binal Gor me sll 68. 1928|M-—N 24,000 103% Sale ||103 104% 103% 103%/103% Mar. sie anid Mar. 17||103% Jan. 3/1054 Jan. 14 
Railway 
Latrobe Plant iy sf 5s.1921\J - J 4,000 9934 100 |)100 = -----! 100 1004/1000 Mar. 29) {100° Mar. 7 Jan. 41004 Mar. 7 
ter-ocean P ist sf 5s_.1931;|A-O 38,000 95 9714|| 9534 9734| 95% 97 95% Mar. 28) 95% Mar. 2 + Jan. 14) 95% Mar. 23 
Repub I & 8 sink fund 5s_1940;|A-O 317,000 96% Sale 99% Sale 99% Sale 9834 Mar. 17| 9944 Mar. 7j| 95% Jan. 5) 9934 Feb. 25 
illing .--1930|M-—N 7,000 96 Sale 97% Sale 97% 98 97% Mar. 1| 98 Mar. 30) 95% Jan. 4) 98 Feb. 19 
The Texas Co conv deb 6s_1931/J - J air 000 105% Sale 105% Sale |10514 Sale {105 Mar. 21|105% Mar. 1/105 Jan. 211/106 Jan. 10 
Union & Paper istsf5s’30\J - J 2'000 et ee We nnn aic 82 84 8214 Mar. 29| 824% Mar. 29] 80 Feb. 8 8244 Mar. 29 
& Imp deb g 58 1924\J - J 52,000 71 744)| 72 73 71% Sale | 71 Mar.11) 72% Mar. 7|| 70 Feb. 21| 73 Jan. 4 
U 8 Red & Ref ist sfe6s.1931/3 — J Riri! ll gale EL ievsn mack 15 10 ra en LE hey! RR Pe wae 8 ao ype are 
U 8 Rubber 10-yr col tr 6s_1918/J -D} 140,000 102% 103 103 Sale (10234 103 /|10234 Mar. 210344 Mar. 14/1023 Mar. 2/103}4 Jan. 13 
U 8 Steel Corp s f g 5s Apr 1963)M-Njj1, a bf 000 104% Sale 104%4 Sale (104 Sale (104 Mar.27,105 Mar. 1/103% Jan. 71105 Jan. 28 
aie oe chee Apr 1963) M-N 29/000 etic é acini 104% Sale (104% Sale |104 Mar. 30/104% Mar. 1/103% Jan. 6)105% Feb. 21 
V ar Chem ist 15-yr 1923|\J -—D 81,000 98 98% 993% 99% Sale 9844 Mar. 7| 995% Mar. 31]| 983% Jan. 4) 9954 Feb. 8 
Conv deb sf 68 _._.M 24,A-O 73, 000 10254 Sal 103! 102 Sale {102 Sale 102 Mar. 1\102% Mar. 102 Jan. 11/1034 Jan. 20 
Woethnn Elec ee ee -J 58, ‘000 102 103% Sale |10244 10234|/10214 Mar. 30|103% Mar. 8101 %Jan. 14/103% Feb. 11 
estinghouse — 
Conv 5s issue 1915 _____ 1931)_____ 336,000 138% Sale {123% Sale '130 Sale |123% Mar. 1/141% Mar. 15/1234 Mar. 1|141% Mar. 15 
10-yr coll trust notes 5s_1917/A - O 29/000 101% ----- 101% 10134 101% -_--- 101% Mar. 8/1015g Mar. 9/101% Feb. 3/1015 Feb. 23 
Coal and tron Bonds ' 

Buff & Susq I sf 5s-......1932)) -D} ------ 91% __--- 95% ----- OOM 222 n]- seen nmpap sl] -con os aip noWaiheided: aks dn tell ah anetnieaienel 
Cor Suet wi Go gen ste he ibacl =a] 5.008 92°" ooxg| 93 035% oc "36° | 3357 Mats 7135 bar ad BA ee eS 
H re n _ ® . ar. . an. 
Col Indus 1st coll tr 5s Fa. 1934\F — A 55,000 74% 75 || 75% Sale | 7444 75% 7444 Mar. 24| 754 Mar. 74% Mar. 24| 77. Feb. 10 
Consol Coai Md 40-yr | ..1950/J -D 3,000 91% 92%%)----- 94 |----- 937 93 Mar. 16) 93 Mar. 91 93 Jan. 19 
Continental Coal ist sf 5s.1952;P -A| -.-_-_ ----- -----||----- ----- Oe | ene Se eee | es 
Jefferson & Clearf 1st 58-_-1926,J-D} 2,000 ---_. _--_- 100% ----- 104 ----- 104. Mar. 30:104% Mar. 7|| 95% Jan. 6|10474 Mar. 7 
LS Ag Dy, Bib Bieibepieiattaaae: eee ARR IE e eilleaa are ee ARRAS AO. YG rani 

avs 8 - Jj ------ ----- -----]]----- --2--j-2-55 -=---|-=-25-,2---22|------, 2-----|]------_------]------ ------ 

m Con Coll Ist sf 58 1957|J — 25,000 89% 8934!| 895% Sale | 89% 90 89% Mar. 21} 90 Mar. 89 Jan. 14; 90 Feb. 11 
BtLR Mt & Pac 5sstmp'd 1955|J - 24,000 84 --.... 87 88 ont 8714| 87 Mar. 17| 87% Mar. 1 84 Jan. 7| 88% Jan. 14 
Tenn C I & RR gen 58....1951)J - Jj --.---- 101% Sale {103% ----- Se CE wnane sibacltncas’ cbhawie 101% Jan. 3)103% Jan. 31 
Birm Div ist cons 6s__..1917/3 -— J 19,000 1015% 10244)|101%4 102 /10134 10194 101 54 Mar. 30) 101% Mar. 3/1015, Jan. 10|102 Feb. 15 
Tenn Div ist g 6s__Jan 1917;/|A-O 8,000 101% _-__-- 10134 yer, ee 101% Mar. 21) 101% Mar. 8/10134 Jan. 10:102 Feb. 15 
Cah C M Go * ar re eT Se eee a eam nr Se tee “RO hn won en axginnimwoeme aneclil aeih bad cmaunadiameinc mite 
Victor Fuel ist sf 58__-__- ES St ae aaa a 1 Gene of ae BERG] ~ oo nd etie | ~ no =e tami dhe, & ential wane aa 
Va Ir Coal & Coke Ist g 58.1949|M— S| 42,000 89 90 88 89 | 88 90 seis Mar. 904 Mar. 23)) 8834 Jan. 29) 90344 Mar. 23 
ORE Soe of 85 0 Be 6 eaaiiieg, b On the basis of four marks to one dollar. it ingtaliment pid 4 Full paid. e Second installment 
paid. s Option sales. wu This was a sale made “Seller 4 free.”” y Bonds when issued.”’ 2 Flat price. 








STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13, all stocks are now quoted dollars per share. All quotations in these tables 
have been reduced to that basis. 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 

















SALES TO APR. 1. PRICES IN MARCH. | RANGE SINCE JAN. 1. 

—|| Price about - 
N ¥ STOCK EXCH’GE In Since Jan. 3 : 
March Jan. 1 1916. March 1. | March 31. Lowest. Highest. | Lowest. Highest. 

Par\| Shares. Shares Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe_.100 28,070 112,070,|108% Sale ||102% Sale {103% Sale |102 Mar. 104% Mar. 14 2101 “ton 31)108% Jan. 4 
Preferred _......... 100 7,070 30,895| 99% Sale ||10134 Sale {100% Sale |100% Mar. 31|102 Mar. 2, 98% Jan. 4/102 Feb. 23 
§fee Senet Line RR-_.100 1,300 5,200,|114% Sale ||110 Sale {110 111 |109 Mar.1 tas Mar. 15109 Mar.13)115 Jan. 3 
Baltimore & Ohio-----. re 35,582 174,924|| 95 Mar ar. 1; 96 Jam. 4 


\% Sale , ar.17, 85 Mar. 
dios 6,770 28,965|| 7744 Sale || 76 Sale | 76% Sale | 76 Mar. 78% Mar. 20, 75% Feb. 24 80 Jan. 15 





























Brooklyn Rap Pransit_100 5,672 35,877)|| 8734 Sale || 8554 Sale | 785 85%|j85 Mar. 1 Mar. 8434 Feb. 15 Jam. 17 
Buff Roch & eicmmaues,?*: 89 | RRR Ae att 95 114% 9814|a9444 Mar. 004% Mar. 21) 93 Feb. 3 ana Mar. 21 
Canadian Pacific... .. 100) 55,895 194,780)|18234 Sale eid — 167 Sale |z2162% Mar. 1116914 Mar. 24 $457” Feb. 21 183% Jan. 3 
Southern. ~~. 100 70 x. Sea 58% 58% 60 |@a58 Mar. 28\a258% Mar. 58% Jan. 18 

tral of New Jersey_100) —_____- 125||290 Sale ||270 310 Bee. SO Biecenn srbduelocanac unneue 3\290 Jan. 3 

e & Ohio... 100 81,860 243,835|| 6334 Sale 61 Sale 615% Sale 60% Mar. 4 ta Mar. 18 700%, rest 31) 66% Jan. 5 

Cages & Anon RR..100 100 400}| 10 - 6 S 223. 8%} 8 Mar. 23 Mar.23) 8 Feb. 23) 10% Jan. 7 
PPS Seen Re 100); 17 23 ll 30 12 BO lacncns dncncclececce seccssl ae ee Ene ao eS 














APR., 1916.] 
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SALES TO APR. 1. 





PRICES IN MARCH. 


RANGE SINCE JAW. 1. 





Lowest. | Highest. 








STOCKS. 
N Y STOCK EXCH’GE 
ar 
Chic Ssent West... 100 





Preferred ........-. 100 
Cngoage & North West.100 
| Ee 100 

Chic Rock Isl & Pacific.100 
Chic St Paul M & O-_..100 


Cleveland & Pittsburgh. 50 
Special gtd betterm’ t_.50 


Colorado & Southern. .100 
ref 100, 


Pe ae | 


Preferred 100 
Detroit & toa Ee “i060 
Detroit United -100 
DuluthSS & a tleatlo. = 

PREEIOG «2. wi ncone 


Brio t Pi Pittsburgh--.... 50) 


Great Northern, pref_.100) 
Iron ore properties os Shia aid 


Havana El Ry, L & P-. 100 
Preferred 100 


Hocking Valley..-.--.- 100 


Illinois Central-_.-----. ts 


Interboro Cons Corp v t ¢; 
Preferred 100 


Preferred _.......-. 
K C Ft S&M tretfs oe g 
Kansas City Southern- es 


ee 
Ps 
BE 
Pa 
oo 


Michigan Ceutral-_-_-- 

Minneap & St a 100 
i. 

MSstP&S8S8SM-.---- 100 


: 


Preferred 00 
Rutland, preferred-_...100 
St Louis & San Fran_.100 

First pref 


1 
as Second preferred_...100 


‘erred 00 

Berti Pacific Co...100 

ificates ~A.4 invenest - 

3 pa pe ¢ 

Gossthenn Salt ailway ....100 

Preferred -.......-- 100 

Texas & Pacific... .- 100 

Third Ave new..-...----. 

Toledo St ‘Louis & W _100 
rust receipts 





Vv Ry & Power--100 


erred 
Wiseonsin Central 190 
































Price about 
Jan. 3 
1916. 

. Bid. Ask. 
19,850 Sale 
46,160 Sale 

156,002)|100 Sale 
19,238/135 Sale 
15,495||134% Sale 
1,155)|172 180 
236,645)| 1734 Sale 

1 120 124 


148/133 140 


200) 45 50 
TTT dea ‘atin aka 
8,875 153% Sale 


2,767\\223 230 
2,700) 14 Sale 
8,112) 24 Sale 





1,800| 11% 15% 
705,260| 43 Sale 
92,400; ba Sale 
11,320, Sale 
RUBBED. aces odtae 
76,949)|1265% Sale 
304,940 Sale 
Be aes a5054 
ot Sa 
éntdanican ods 10 
15,841)108 Sale 





110,775|| 21. Sale 


38,295)| 7744 Sale 
., eae 

Bi tade aesce 
outdo’ 7 10 
Peer HN 15 28 
1,520|764 67 
61,920) 3134 Sale 
6,030| 63% Sale 

.650| 3 

150| $0. ..... 
2,700 16% Sale 


85,490. 204 Sale 


710, $34 36 
096 |124% Sale 
1,200|137 Sale 
480/ 75 Sale 
22,8001 64 7% 
9,100| 16 17 
52,850) 4 Sale 
36,713 414 Sale 
267||131 140 
7,310| 83 Sale 
524,032|109 Sale 
1,730| 464% 47% 
300/83 9 
1,300} 68 73 
eee 77% Sale 
650, 31 Sale 
| 25 27 
133,465 |121 Sale 
844 86 
| ane tates 
108,050|1173% Sale 
100) 50 
216,590| 59 Sale 
300} 13 15 
2,200|_...- 8 


27,840| 7 Sale 
100)|..--- 21 
12,275) 18 1834 
18,020) 39 
345,930|10314 Sale 
atone he <thbde 
93,120) 2334 Sale 
19,835) 63 Sale 
45,800| 814 Sale 
44,095|| 60° Sale 
1 5 
PPS art | 5 6 
300} 10 17 
300) 10 13 
2,807] 9444 9714 
364,245)|138%4 Sale 
, 83 Sale 











16% Sale 
45% Sale 
30 = Sale 
31% Sale 
3 40 45 
5,700) 4 4% 
1,500) 13. 16 
00) 4% 6 
37 40 
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131% Sale 
19/2130 Sale 
20,249) 15% “— 
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aT 2034 Sale 

16,170| 39° Sale 
400| 47 483% 
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Sale Prices. 


12% Jan. 26 15% Jan. 3 
Jan. 31) 39% Jan. 4 

. 1102% Jan. 3 

. 30136% Jan. 5 
. 30134% Jan. 3 
8175 Jan. 11 
20% Feb. 7 
19120 Jan. 19 

- 27,136 Jan. 27 
+ 10, 47% Jan. 11 


76% Mar. 14 


88% Feb. 18 
6 Jan. 13 
14 Jan. 5& 
43% Jan. 3 
59% Jan. 3 
54% Jan. 3 
ys Mar. 20 


127% Jan. 4 


50% Jan. 3 
96 Jan. 11 


75% Jan. 13 

7% Jan. 13 

164% Jan. 4 

6% Jan. 17 

6% Jan. 15 

ag3 Jan. 5 
24136 Mar. 8 
21| 24 Feb. 18 
9% Jan. 12 

11% Jan. 19 

45 Jan. 13 


19; 9034 Feb. 1. 


66 Jan. 1 
“77% Jan. “10 
Jan. 3 


7 Jan. 6 


29) 

112454 Mar. 18 
. 25) 89 Mar. 31 
-____- .----.|| 70. Feb. 2870 Feb. 28 
- 28118% Jan. 4 
0, 55 Mar. 10 


. 4 
13. Jan. 25 


5 17| 82% Jan. 13 
26) 98% Jan. 13 
. 114158 Feb. 16 


Jan. 18 

10425 Feb. 10 
6 Jan. 7 

10 Jan. 7 

8 Jan. 7 

19 Jan. 17 

45 Jan. 14 

| 18% Jan. 13 


244% Jan. 4 
65 Jan. 13 
10 Jan. 3 
63 Mar. 21 
6% Jan. 
10% Jan. 8 
Feb. 
96% Jan. 11 
140% Jan. 4 
1; 84 Jan. 28 
21% Jan.. 4 
39% Jan. 3 
4834 Jan. 20 
17 Jan. 3 
48% Jan. 
3244 Jan. 15 
34% Mar. 
49 Mar. 27 
4% Jan. 
15 Jan. 8 
4K%I 17 








STOCKS—STOCK EXCHANGE RECORD. 
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STOCKS. SALES TO APR. 1. PRICES IN MARCH. RANGE SINCE JAN. 1. 
‘ Price about = 
N Y¥Y STOCK EXCH’GE In Jan. 3 ? 
Par| March 1916. March 31. Lowest. Lowest. Highest. 
Industrial and Miscellan| Shares. Bid. Ask. .\Bid. Ask.| Sale Prices. Sale Prices. | Sale haga 
Tess... .-- 100 7,000 147% Sale 14454 Sale 132% Mar. 14 8/1324 Mar. 14/154 
Mines-.--.-- 10} 167,100 241% Sale 19% Sale | 17% Mar 17% Mar. q 2 38 Jan 
Alaska Juneau Gold Mg 10 19,150 10 Sale 9% Sale 8% Mar : 3} 1 02 
hal Mfg vtc.--100) 92,150 31 Sale 29° Sale | 26% Mar 5 12) 338 Mar. 1 
acceso 00| 24,425 83 Sale 275 77 | 75% Mar 75% Mar. t 83 . 
Amer Agricul Chem-.-100) = 6,350 72% Sale 367 69 | 65% Mar 65 . 28) 72 6 
referred __.___._-- 100 1,050 8 99% 96%! 96 97 | 96 Mar. ‘| 96 23) 99 
American Beet Sugar..100| 109,300 69 70 71% Sale | 64% Mar. 1 6134 Feb i HM 1 
ao nie wins 598 90 95 a93% Sale | 9514 Mar. 16 94 4) 96% I 
45 Brake 8 = f os... 150 100% 104 al100 Sale |1004% Mar. 8 100}4 Mar 8) 103 ; 28 
wccnee 500 195% Sale .---- 188 |165 Mar. 7 165 . 24/195 3 
American San. baweitnsail 306,000 611% Sale 614 Sale | 56% Mar. 1 56% Mar. 1| 653 Mar. 
kbcihoe<e 6,893 112 Sale 111 112 |110 Mar. 1 109% Feb. 15113% Jan. 
Amer Car & Foandry--100 123,370 77% Sale 6844 Sale | 64 Mar. 1 6334 . 31| 78 Jan. 
==-------- 724 9/}11744 Sale |\117%4 11944|114% 117 |116 Mar. 20 116 ; aves 
Amer ow Broduicts- 100 16,060 156 Sale j160 Sale |156% Mar. 3 154% Jan. 11/1757 ° 
epepecenes 479 115 118 116% 119 |115%4 Mar. 1 115 ‘Jan. 20/116% Feb. 
american Cotton Gil--100 | 5534 Sale 54 Sale | 52° Mar. 1 51% Jan. 31| 57% Jan. 
Nas i | 96% 99% 101 102 |101 Mar. 27 98 Jan. 6/102 . 
Express “77100 128% Sale 126 Sale |124% Mar. 14 |124% Mar. 14/140% Jan. 
Amer Aide & Leather_ 100 || 12 Sale 10 10 9%% Mar. 1 9% Mar. 1| 12 Jan. 
referred -_....---- 100 | 55. Sale 524% 53%4| 45. Mar. 1 5 1| 57 
Amer Ice Securities... 100 Sale 28 Sale | 27% Mar. 27 25 20) 31 
Linseed - - . . 100 Sale 24 Sale | 20 Mar. 1 20 1) 25% Jan. 
a | 414 Sale 4534 Sale | 38% Mar. 1 38 . 1] 4734 Mar. 
American Locomotive. 100 6844 Sale 79 Sale | 6614 Mar. 1 0 . 11) 8334 
a cain ne basse 101 Sale 103% Sale | 9934 Mar. 2 9934 Mar 2/104 
Aiperican Malt Gorp-=100 a 9 8 Sale S ar. 20 8 ar. 20) 93 Jan. 
Preferred .....-..-- 35 34 35 | 32% Mar. 2 23154 Jan. 14; 36}4 Mar. 
Am Smelt Sec, pref B- 100 35% 86 8644 87%! 86% 87 86 Mar. 29 855 Jan. 10 874 Jan. 
Preferred ser A stamped 9244 Sale 93% Sale | 92% Mar. 20 ; 92 . 3 . 
Amer Smelt & Refin-..100 107 Sale 100% Sale | 95% Mar. 1 . 16) 95% Mar. 1 11334 Jan. 
Preferred -_-...---- 100 113 Sale 112% Sale |11114 Mar. 11 111% sar. 11/1145 Feb. 
American Snuff------ 100 148 150 135 143 |130 Mar. 23 130 23/148 % Jan. 
erred, new----- 100 104% 110% 10834/108% Sale |1064% Mar. 22 '|106 . 28/110 Jan. 
Amer Steel Foundries_ 100 60%% Sale 50% Sale | 48% Mar. 8 4814 Mar. 8] 61% Jan. 
American oeer Refin. 100 114% Sale 109% Sale |7107%{Mar. 8 107% Mar. 8/116 
Preferred, new-.-.--- 100 118% Sale 115% Sale 115% Mar. 10 115} . 30/118 
Amer Teleg’ & Cable. 100 6314 68 65. 69%| 65 Mar. 1 635% Jan, 20| 68 
KS apt? 127° Sale 212734Sale |/12744 Mar 7 12654 Feb. 1/131 : 
weneee...~= 188 208 Sale 19734 Sale |191 Mar |188 . 1620934 Feb. 
<==-- 100 10734 Sale a106 Sale |106 Mar 105% Feb. 28|210814Feb. 
Amer Woolen oft Mass_100 49 Sale 750 Sale |j50 Mar 42 - 11} 5544 Mar. 
Preferred ......---- 20) 95% Sale 9934 Sale | 98144 Mar 92 10/102 ‘ 
Am rine Paper, pf_100 11 14 1934 Sale | 11 Mar 11 - 8| 2144 Mar. 
“e & 5Sm_25 68% Sale 88% Sale | 76 Mar | 65% Jan. 31) 914% Mar. 
da r.... 50 | 903% Sale 865% Sale | 8374 Mar 82% Jan. 31) 92% Feb. 
Assets Realize on. ..-100 5 10 3 3 Mar 3. Mar. 23) 8 
ated Oil_......- 100 73. Sale 66 Sale 66 Mar 62 31| 77 
Baldwin Locomotive- . 100 116% Sale 104% Sale | 994% Mar | 9914 Mar. 1|118 
IOS 0/107% Sale 107. 109 (108% Mar 107 4 Jan. 3/109 
Besopties Mining ------ 382 Sale 25% Sale 2 Mar | . 18} 3% Jan. 
ehem Steel Veep. 1 455 Sale j494 Sale |450 Mar |a1s . 11/550 
Preferred __-.-.---- 143% 157 130% 140 |130 Mar 130 24/145 
Brooklyn Union Giaa=2100 131% 133%4||129% 13114|129 Sale /129 Mar 4\|129 Mar. 31/132 
Brown Shoe Co. -.--.--- 100 45 50 ||50 54 |55 #£«58 | 533% Mar 30% 19) 57 
Cae Fares 96 98 97 99 96% Mar 2953 21| 99% Jan 
Brunsw’kTerméHiySec. 100 1344 Sale 9 10 | 934 Mar 4 31| 14 
ie ean 865% Sale 82 84 | 801% Mar 8014 Mar. 14| 87 
oe ! SRE APESS F 100 100 110 RGDSE AND bd vce ied ee eek an ae \\a104 Jan. 10/4109 Jan 
Bush Terminal_-_-_---- 100 100 Sale 11234 11634|1144% Mar 96 Jan. 6/121 
Tis esnncocess0 28% 32 28 29 | 29 Mar 29 27) 31 
Cop, Ltd..10 72 Sale 390% Sale | 78674 Mar 71 3)105% 
Calif Petrol vot tr ctf. 100 37% Sale 233% Sale | 21 Mar 21 7| 42 
pemenine we 74 Sale j51% Sale | 4834 Mar 4834 Mar. 8] 80 
Te ee 88% Sale 85 87%! 85. Mar 85 24) 88 
Leather---.-_-- 178,085)| 54 += Sale 5334 Sale | 5154 Mar 51 31) 56% Mar 
saad CS NS 100 109 Sale 110 Sale {110 Mar. 1087 3)11144 Mar 
Cent & So Amer Teleg_100 139 141 135 137 |a13514Mar. a135 Jan. 14\a140 Jan 
antes ts rt 91 92 8914 Mar. 89% Feb. 28) 95 
ae ahaa is 24% Sale 221% Sale | 20% Mar. 20 27| 25 
Copper. ctibh engl 346,135)| 55 Sale 355% Sale 5214 Mar. 51 31| 60 
Cluett, P y & Co.100 73% 74 | 70 Mar. 3 70 Feb. 23) 76 Jan 
ee la 1,655)108 112 107% 109%4|109 Mar. 3 109 Mar. 3|112 Jan. 
Colorado Fuel & Iron-.100 317,980) 52 Sale 44% Sale | 3954 Mar. 1 395% Mar. 1) 53. J 
-~Tab-Rec_-_100 47 49 45 46 45% Mar. 13 44 Jan. 6) 52% Jan. 
peace fa dy re Balt) 100 115 116% 109 11514|108% Mar. 3 108 3|115 Jan. 
ted Gas N Y.100 14314 Sale 134 Sale 130% Mar. 1 130 1/1443 Jan 
Serta Can Inc-..100 8514 Sale 782 85 78% Mar. 1 75% 31) 88 
Preferred __....-.-- 100 107.108 109% Sale {108 Mar. 9 106 1/110 
Corn Products Refin- 100 20% Sale 2044 Sale | 20 Mar. 30 19% Jan. 6) 25 
iinsisenaietbes 294% Sale 94% 95% 9414 Mar. 28 93 Jan. 5/101 
eps 0 50 45 Mar. 14 41 19| 45 
teel of Amer_100 72% Sale 9214 Sale 7014 Mar. 1 52 12| 9934 Mar 
Se ean sage ho a 110 Sale jll4 115%4/111_ Mar. 1/1 108 11)119 Mar 
Cuban-Amer Suger....0° 1524 Sale 9243%4Sale |1801% Mar. 1 152 5/245 
SL pacbawne 102 106 7102 107 |105 Mar. 1 1043 1|109 
SS 96% Sale 9514| 95 Sale | 94% Mar. 16 941% 16] 98 
Detroit Edison a UIA 100 a135 Sale 37 |z132 Sale (131° Mar. 8 131 8\a141 
REE ss Be ee A EU cg RE oe a, a 4% Mar. 3 44% Mar. 3) 454M 
Diamond Match_____- 160 103°” 113 105" Sale -|1021¢ Mar. 1 102% 1108" Jan. 
illers Corp.1 48 Sale 47144 Sale | 434% Mar. 1 41%4 31 2 
Dome Mines Ltd (The)- 10 28% Sale 244% 25 | 234% Mar. 1 23 23 
Elec Storag "Battery 100 - $453 Baia “|| 683Z Baie “| 803Z Sale "|" 603¢ Mar73i| 6334 Mar> a” 803g Jan. 31 ‘aay a3 
e Ba ae 64% Sale 4 Sale 4 Mar an an 
Federal Min & Smelt-__100 $474 Sale 17% Sale | 15 Mar 15 31) 35 Jan. 
RCE ATIN 52 Sale 0 Sale | 3634 Mar 36% 31| 5744 Jan 
General Chemical---_.-. 100 250 275 a340 Sale |285 Mar a265 Jan. 5/350 Mar 
a RRS 00 113. 115 11744115 117 |114% Mar a113 Jan. 5/116 Jan. 
General Electric--_---- 100 174% Sale j167%%{Sale |165 Mar 165 1)178% Jan. 
Gen Motors vot tr ctfs_100 495 Sale 455 480 |440 Mar 415 Jan. 7/495 
Preferred vot tr ctfs_ 108 115 Sale 11644 Sale |11234 Mar. 110% 4/116% Jan. 
“y ae 175 Sale 76 Sale | 6834 Mar 67% Jan. 31| 77% 
FE EE: 100 32/113 Sale 7115 Sale {114 Mar 110 Jan. 24/116 
Granby Cons M, 8 & P.100 _. BS aeaee 90% Sale | 88 Mar 85 . 13) 99 
Greene Cananea’ Copp. 100 | 50% Sale 49 Sale | 44 Mar 44 . 2) 53% Mar. 
eim Ee =. 22% Sale avis Sale | 2034 Mar 2034 Mar. 29} 24% Jan. 
Inco nahi waves 00/160 195 74% .....|180 Mar 180 . 17/180 Mar. 
OE. bo cine scion 100 112 119 gee 119 Mar 119 8/119 
Homestake M .-.100 TY eae. 127 132 |129 Mar a126 Jan. 4/4133 
wa Cons Cop--.20 45 Sale 47% Sale | 43144 Mar 43 . 31] 49 
c ean) A t c..100 27 ~=Sale 19 20 18% Mar 18% Mar. 27| 29 
aah 6834 Sale 58 Sale | 56% Mar 563 .25| 74 Jan. 
Int Harvester of N 10914 111 j110%4Sale |108% Mar 108% Jan. 7/112 
EE 110° 120 11534118 |114 Mar. 114 . 29/119 
Int Harvester Corp...-398 75 80 73 Sale | 68% Mar. 684% Mar. 9] 78 
Se eaiense te Wath 02 108 SO GO Ligsess wnscda}eucuss. wodasntlG? eam. 13/208 (7a. 
Int Merc Marine tr ane 19% Sale 17 Sale | 14% Mar 13% Feb. 15! 23 
Preferred trust certfs_-- 75% Sal 6934 Sale | 61144 Mar 614% Mar. 1| 85 
Internat Nickel v t c. 25 19734 Sale 47 Sale | 42 Mar 42 . 1156 13-16Jan17 
Preferred vot trctfs.100) $450) 1,775). °. 1074 111 |110 Mar 109 . 15/111 
International Paper-___ 100 2% Sale 11% 113) 9% Mar 94M 1} 12 
Preferred ___....... 100 50% Sale 8 50 | 43 Mar 42 1| 50 
Jewel Tea Inc._...... 100 ees rie eee, 83% Sale | 67. Mar. 67 9| 83 
referred _......... 100 (SEQS co? Se: 110 Sale |106 Mar. 106 3.110 
ayser & Co (Julius)- 100 TT ee ae See a85 Sale | 80% Mar. 80 24/a85 
112 
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a | « 
APR., 1916 STOCKS—STOCK EXCHANGE RECORD. 3: 
= ————— 
f 
STOCKS, SALES TO APR. 1. || A . PRICES IN MARCH. RANGE SINCE JAN. 1. 
) Price about | ee ee eo 
N ¥ STOCK EXCH’GE In Since = an. 3 ; 
March Jan. 1. | 1916. March 1. | March 31. Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Kelly-Springf Tire--.--- 25 41,271 41,30 ile ack Miwte OG, it Be vcsres ata 754 = 694% Mar. 10} 76% Mar. 20| 69144 Mar. 10|) 76% Mar. 20 
ER 100 600 ag Rp ee Die wa amare 9714) 961% Mar. 23) 97% Mar. 14) bs 4 Mar. 23) 9744 Mar. 14 
Kennecott Copper------- 592,311 G50 GRAS. bia ods < || 52% Sale 38% Sale | 52 Mar. 1) 758% Mar. 31) 5 Mar. 1] 58% Mar. 31 
Kings Co Elec Lt & P..100 1,703 2,491)|12814 12914||12814 12934/a130 Sale |12814 Mar. 2/130 Mar. 18) a128%4Jan, 19 al31 Feb. 9 
Lackawanna Steel....100) 117,570 374,815|| 80 Sale || 73 Sale | 7634 Sale | 7234 Mar. 1) 8354 Mar. 17) 72% Mar. 86 Jan. 6 
Laclede Gas (St Louis).100 320 5,740/|1044% 106 |z103 105 |1024%4 105 |103% Mar. 29}106 Mar. 9) 103% Mar. 99 107% he ds 9 
Lee Rubber & Tire_---_-- 33,700 TOSS oak a! ceed 49% Sale 5134 Sale 48% Mar. 1) 52% Mar. 29|| 48144 Mar. 1| 53 Feb. 19 
ett & Myers Tob-.100 1,260 2,810'260 Sale |\230 250 |248 250 |24934 Mar. 39586 Mar. 16, en Mar. 3/265 Jan. 4 
referred __.......-- 100 764 2,098) 118 11944)11814 122 |1174% 1194%4|118 Mar. 30/122 Mar. 3 118 Mar. 30\122 Mar. 3 
Loose-Wiles Bis tr ctfs_ 100 1,000 2,500)} 20 Sale || 15 184 16 18 15 Mar. 7| 1634 Mar. 6) 15 Mar. 7| 21. Jan. 18 
First preferred ----- 100 1,125 2,035|| 934% 96 |j/---.-- 79 90 78 Mar. 25| 8244 Mar. 9) 78 Mar. 25 91% Jan. 13 
Secon referred... 100 100 500)| 55 Sale 50 363% 51 58 50 Mar. 3} 50 Mar. 3/50 =Mar. 3) 56 Jan. 25 
P dant ee aoe 2,310 8,211)180 185 19834 Sale |189 Sale |1871% Mar. 25:1983¢ Mar. 1/|179}4 Jan. 19/1983, Mar. 1 
age as ON 300 2,102/114 _....11119 120 {115% 120 re Mar. 291/120 Mar. 3/1154 Jan. 6120 Mar. 3 
Mackay Coaipanies---100 1,000 16,469)| 78 80 80 Sale 79 Sale Mar. 17} 813% Mar. 7|| 79 Jan. 7/91 Feb. 10 
ot 1,200 4,025)| 65 66%)| 67 68 6834 Sale 67 Mar. 6 68% Mar. 22) 65% Jan. 20) 6814 Mar. 22 
Manhattan Shirt. ...-.-. 100 nt, 1 Sipe 2 61 65 53 60 53 Be lennauk Sowkelade ok cee 55 Feb. 1] 60 Jan. 5 
Preferred ......-.-- 100 1 450)|104 110 103 110 103 118 |110 Mar. 28/110 Mar. 28/109 Jan. 18/110 Mar. 28 
Maxwell Motor tr ctf.100) 198,350) 397,125|| 7534 Sale || 6134 Sale | 71 Sale | 5744 Mar. 3) 741% Mar. 29) 57144 Mar. 3)/ 7534 Jan. 3 
Ist preferred tr ctf_._100 16,342 41,520|| 93 Sale Sale |j85 Sale | 82 Mar. 1/j86%4 Mar. 24)| 82 Mar. 1} 93 Jan. 3 
2d preferred trctf ..100) 45,150 75,865|| 57 Sale || 44144 Sale | 55 Sale | 42144 Mar. 2) 57% Mar. 29)| 4244 Mar. 2! 57% Mar. 29 
M t Stores_---.- 100 400 2,600)| 55 62 505% Sale 51 60 505g Mar. 1) 59% Mar. 18) 50% Jan. 31| 62 Jan. 4 
an imap oo ab Goa te 100 1,017)|103 105 101 105 {104 105 |105 Mar. 9105 Mar. 9) 102% Jan. 31/105 Feb. 14 
Mexican Petroleum...100) 874,350) 2,315,005)|120 Sale 96 Sale |108% Sale | 93144 Mar. 1\11534 Mar. 20) 9344 Mar. 1/129% Jan. 3 
as ea dicen dibean 00 yl 8,600/|104 Sale 95 Sale |j95 100 95 Mar. 11102% Mar.17|| 95 Mar. 1/1055¢ Jan. 3 
Miami Copper----_-_-- 5} 82,250} 317,575|| 36 Sale || 35% Sale | 3814 Sale | 33% Mar. 1| 38% Mar. 31|| 33% Mar. 1| 39 Jan. 4 
Moline Plow ist pref. .100 1 1 | hd ee Sodas ROR Epephr oe 98 Mar. 7| 98 Mar. 7] 98 Mar. 7| 98 Mar. 7 
Montana Power-...--- 100 7,600 15,410) 71 74%| 70 Sale |j76 79 6814 Mar. 1\j779% Mar. 28) 68144 Mar. 1| 7914 Mar. 28 
ciated 1 250 2,945) 109 Sale z3178 11744|112% 113 {111% Mar. 3/112 Mar. 2) 109 Jan 3\114% Feb. 23 
National Biscuit. -_-..-- 100 4,400 8,006}124 125 121 Sale 1221¢ Sale |12044 Mar. 9/1251 Mar. 20) 120% Feb. 28/125144 Mar. 20 
| 400 1,438) 125 Sale |121 12614/125 127 125 Mar. 14) 12614 Mar, 28125 Jan 3)129 Feb. 8 
Nat Cloak & Suit ....100 1,520 5,790|| 78% Sale 74 Sale 74 76 7214 Mar. 24| 76 Mar. 30) 72% Mar. 24) 814% Jan. 18 
SM tp aheurattie 605 1,780\\a112 Sale 108 111 108 111 108% Mar. 27|110 Mar. 10, 1084 Mar. 27/113 Feb. 1 
Nat Enamel & Stamp- ik 16,975 59,217|| 2834 Sale 2334 Sale | 24144 Sale | 23. Mar. 1] 28 Mar. 16|| 2244 Feb. 1) 2934 Jan. 5 
seine di Wein ta 3 2,242); 92 95 96 98 94 97 941% Mar. 28; 97 Mar. 9 92 Jan. 19| 97% Feb. 18 
National Lead_-. ---- 100 26,900} 237,239|| 66 Sale || 6544 Sale |j67 Sale | 6544 Mar. 1) 695g Mar. 9) 64% Feb. 28) 73% Jan. 19 
nl, a 100 352 1545 113. Sale ||114 Sale {113 113% 1134 Mar. 8114 Mar. 20/112 Feb. 9/115 Jan. 22 
Nevada Consol Copeet 5 65,865 117,966) 16% Sale 16 Sale |717% Sale |j15'% Mar. 23| 17% Mar. 29)| 15 Jan. 31) 17% Mar. 29 
New York Air Brake..100| 21,700 135,710/140 Sale ||140% Sale |j142 Sale 13714 Mar. 1 7150 Mar. 14/1374 Mar. 1)153% Jan. 15 
New York Dock.-.-.-- ei ,500))} 15 Sale || 10% 15 10 cy Raigad ACCEPT Ra A 110 F 9| 15% FPeb. 11 
Preferred -......-.- a. «ndeotl cee ae 60 Ae Bk We, Oe lone ele eee ee ee ae ASE NEE 8 Re, Pept tect 
No Amer Co new stock.100 2,530 12,190; 75 Sale || 68 70 6844 Sale | 68 Mar. 30; 7034 Mar.13) 68 Mar. 30) 75 Jan. 3 
Old Dominion Co_.---- 25 900 TE ms iced :-nie onic Ah arene Gln = oindt amemcene 270% Mar. 15) 7334 Mar. 10'z704% Mar. 15 7334 Mar. 10 
Ontario Silver Mining- = 34,900 108,700; 9% Sale 65 Sale 8% Sale 63% Mar. 1, 934 Mar. 24!) 6% Jan. 31] 11% Jan. 7 
Pacific Mail SS....---- 24,850 78,036)| 1134 Sale || 2534 Sale | 22 24 22144 Mar. 29; 2954 Mar. 2] 11% Jan. 3] 295g Mar. 2 
Pacific Telep & Teleg- i00 4 6,810) 41 43 32 40 35 36 34 Mar. 2} 36 Mar.13)| 34 Mar. 2} 44 Jan. 15 
i. 2 ee RRA ee, 195|| 93 95 95 99 (295 Bale elediee,. CES 2. PRR ae BN 93% Jan. 4/a96 Feb. 25 
e’s Gas L & Coke_100 5,778 32,528) 111% Sale 103 Sale |10434 Sale {103 Mar. 1)106 Mar. 14/10044 Feb. 9/111% Jan. 3 
Pettibone-Mulliken...100) ______ 400 50 60 |----- 53 | 45 OE) Ricnmng tb ahiReeies tine, pabeidin 50 Jan. 11) 55 Jan. 20 
lst preferred___.-_-- 100 300); 91 95 90 93 85 96 90 Mar.27| 90 Mar. 27|| 90 Mar. 27] 9234 Feb. 7 
Philadelphia Co(Pitts)_50 14,200 ,500) 243% Sale || 40% Sale | 43 Sale | 3934 Mar. 1] 4444 Mar. 15|| 3934 Mar. 1|/ 46 Jan. 17 
Pittsburgh Coal o: ° ,400 129,855, 35% Sale || 29% Sale | 27. Sale | 254% Mar. 21) 3044 Mar. 4/| 2544 Mar. 21) 3634 Jan. 17 
EPS 9,150 27,275 110% 7 10334 Sale {102 103 |!100 Mar. 8|105 Mar. 11/1100 Mar. 8/1113 Jan. 13 
pate © Steel -pe..t 1,700 :600| 95 9714 93% Sale | 98 99 9374 Mar. 1] 98 Mar. 27) 934% Feb. 10|/100% Jan. 18 
aererhes 33,988 83,173 644% Sale || 5134 Sale 52 Sale Mar. 3} 58 Mar. 14/| 49 Mar. 3) 65% Jan. 4 
_ RS 1,300 2,641/104 105 100 103 |102 Sale 101% Mar. 3/103 Mar.16/100 Feb. 9)104% Jan. 4 
Pub Serv Corp of N J.100 650 1,250/116 120 116 =11734|117 +118%'116%4 Mar. 29/118 Mar. 24/115 Jan. 31/118 Mar. 24 
Com anne 5,922 27,882)165 167 16244 Sale {161 Sale (161 Mar. 31|1634 Mar. 13)/}161 Mar. 31/171% Jan. 17 
Quicksilver Mining-~. 100 6,250 33,680} 4 IR hk a weak Sguewns 3 4 23 Mar. 22} 5 Mar. 3)| 28 Mar. 22) 6% Jan. 19 
Preferred _.......-. 4,700 21,270) 5 jer 436 5 4 Mar.22) 6%Mar. 3] 4 #£xMar.22| 8% Jan. 26 
Railway Steel Spring-.100) 22,300 55,500) 40% 45 38% Sale 39% Sale | 38% Mar. 8) 4454 Mar. 17|| 37% Jan. 12) 4454 Mar. 17 
a 6 ORS, 1,055 2,655|| 97 100 99 Sale | 9534 96 954% Mar. 9) 99% Mar. 1|| 9544 Mar. 9|100 Jan. 4 
Ray Consol pg 68,470} 305,029|) 2514 Sale || 2434 Sale |j24 Sale it Mar. 27) 24% Mar. 2/| 22% Jan. 31] 26 Feb. 21 
blic Iron & Steel. 91,250} 294,655) 55 Sale | 495¢ Sale | 5034 Sale 4 Mar. 1| 5434 Mar. 17 4814 Jan. 31] 554% Jan. 3 
ppd pele ee pit 3,920 14,926)|110 Sale ||110% _ j10844Sale j108% Mar. 30)112 Mar.14/108 Jan. 21/112 Mar.14 
Rumely (M) Co. Ctfs dep 600 2,6 13 15 12 4 1 11% 15 14 Mar. 29) 144% Mar. 22/| 11 Jan. 24) 141% Mar. 22 
erred Ctfs of dep... 100 9 24 28 2214 a 24 Sale | 24 Mar.31) 24 Mar. 31/| 24 Jan. 21] 26 Jan. 5 
Sears b & Co... 3,075 19,578/|18734 Sale ||170 Sale |175%% Sale |16844 Mar. 1/177 Mar. 15168144 Mar. 11188 Jan. 3 
Preferred _......... 500: ye 1) ae 12634 ...-- 125 126 (|125%4 Mar. 23/1274 Mar. 3/125%% Jan. 8/1271%4 Mar. 3 
ShattuckArizonaCo pper 10; 84,500) 252,680/}_.... -._ 37% Sale [236 Sale | 34% Mar. 27| 38% Mar. 14) 33% Feb. 9 Feb. 14 
id Stee! ° 9,300 9 6314 Sale || 55 Sale | 54 56 5344 Mar. 3) 6034 Mar. 16) 5344 Mar. 3] 634% Jan. 3 
Pa APE op oa 400 ie 99 104 973% Sale | 91 99 97% Mar. 11) 98% Mar. 15] 97 Feb. 8101 Jan. 13 
So Porto Rico Sugar- ..100 8,205 18,786/130 145 |165 171 |203 Sale 1170 Mar. 4/205 Mar. 31!/146 Jan. 29/2 Mar. 31 
scmmnenethiaie Gi 1,216 2,896)|}105 108 10944 110 |j112 Sale (2109}4Mar.10)/1134%4 Mar. 27/106 Feb. 2/11314 Mar. 27 
Standard Milling--...-. ore a ane Hy _ HY aly 4 303 Bo34 ey | = oo. =. He a: 10} 97 Mar. 24 
cin ni ona A 165 e ar. ar. 28 ar. 1] 89 Mar. 28 
Studebaker Corp (ite) 100 238,600 672,520/167 Sale ||13544 Sale |14144 Sale (133 Mar. 11151 Mar. 16/133 Mar. 11167 Jan. 3 
mathe echt aeane 1,045 4,206/|113% Sale 110 113 {111 113 (‘111 Mar. 30/114 Mar.14//110 Jan. 22114 Mar. 4 
Tennessee Cop) 66-35 64,745 349,870)\z62 Sale 54 Sale 53% Sale 51 Mar. 27) 593g Mar. 16) 51 Mar. 27, 66% Jan. 5 
Texas ve (The seeena 49,900 165,700)|230 Sale ||198144 Sale |719244Sale (189 Mar. 30/208% Mar. 9/189 Mar. 30/\235% Jan. 3 
MN: cies comuinaee 28,635 A i a 2 ae NG ai end cama ine 17 Sale | 153% Mar. 4] 18% Mar. 18'| 1534 Mar. 4] 18% Mar. 18 
T Prod Corp. pf 100 3,7 ,200)|100 102 9914 105 |102 107 |101% Mar. 3)109% Mar. 16/1 Jan. 4/1094 Mar. 16 
Underwood Typewriter100} ______ 400/ 84 90 80 90 | 83 aD "th ocan cikanediamadit heeneh 86 Jan. 12) 86 Jan. 12 
Preferred .......... 100 340) 107 113 111 Sale {109 115 |111 Mar. 111 Mar. 1/110 Jan. 28'111 Mar. 1 
Union Bag & Paget... 9 22,000 38,650) 814 Sale 7% Sale 7 Sale 7 Mar. 31) 8% Mar. 20) 634 Jan. 31) 8% Mar. 20 
ails eet ane a 7,050 10,260); 28 31 27 304] 31% Sale 2914 Mar. 2} 35 Mar.18) 28 Jan. 27| 35 Mar.is8 
United Cigar Mfrs. 100 7,050 11,500)| 62% 6334)| 59 60 61% Sale | 593g Mar. 2] 64 Mar. 20) 5914 Mar. 2) 64 Mar. 20 
dit aime avo Gini 330 590/a110 Sale ||105 110 {110 120 (‘108 Mar. 14/109% Mar. 21/2106 Feb. 2/110 Jan. 3 
United Cigar Stores. ..100 9,695 24,873\\k 914 Sale || 934 Sale | 95 Sale | k934 Mar. 25) k934 Mar, 24 Feb. 9k10 Feb. 19 
RNS 317 695)|k11 11%\|k11% 12 (119% Sale |k11% Mar. 16/k12 Mar. 18)k1144 Feb. 10412 Mar.18 
United Dry Goods Cos.100 120 538] 20 ...-- a8 akicalocase cakes a20% Mar. 24/a2034 Mar. 24/\a20% Mar. 24) 30 Feb. 21 
5B hh paiipninaly + 190 1,98 7 60 ae re 63. Mar. 29} 63. Mar. 29)| 63. “Feb. 18) 71% Jan. 10 
United Fruit_........ 61,660 199,751'|14614 Sale ||141 Sale |j14634Sale |13944 Mar. 1/148% Mar. 16/136 Jan. 31/150% Feb. 11 
U 8S Cast Iron Pipe & F. 100 23,200 38,550 25 Sale || 17% Sale | 2134 Sale | 1644 Mar. 1] 2644 Mar. 14) 15% Jan. 31) 26% Mar. 14 
Spakaenguebenetie 5,400 8,1 47 51 48 49 51 52 49 Mar. 10) 544% Mar. 20) 48344 Feb. 5) 5414 Mar. 20 
S Express__..-...- ,300 2,400)| 45 49 45 48 46 50 45 Mar. 8] 4954 Mar. 29) 45 Feb. 24) 4954 Mar. 29 
U 8S Indust Ist Aicohol.~100 169,950 778,820)128 Sale 144 Sale |15344 Sale [14234 Mar. 1|161}4 Mar. 2012634 Jan. 111169 Jan. 21 
‘cinastmnen 2 ,070/|107 Sale ||103}4 Sale |104 Sale |102 Mar. 2/106 Mar. 14/102 Mar. 2)j114 Jan. 13 
Us ty & Improv.100 2,250 8,050)| 39% Sale || 43 45 43% 4414) 4414 Mar. 25) 4834 Mar. 13) 3834 Feb. 19) 49 Feb. 23 
U 8 Reduc nase 1,800 15,880)} 334 Sale 134 Sale Sale 15g Mar. 8} 2% Mar. 17 Jan. 24, 3% Jan. 5 
hate bag 1,900 ,800)| 3 4%|| 1 24% 1% 144 Mar. 10} 2% Mar.17)| 1 Jan. 24) 4 Jan. 4 
Ug Soe. ibe inlee RB Baigat a 51,100} 158,175)| 5544 Sale || 4934 Sale | 51 Sale 4734 Mar. 1) 5454 Mar. 15/| 473{ Mar. 1| 58% Jan. 3 
Et conn= 8 15,862)|10934 Sale ||106% Sale |10934 11034|106% Mar. 1/111 Mar. 20/106% Feb. 5,111. Mar. 20 
Us -—~ t Refg & me--20 35.999 cass esantiahocen avace 7 a of aa: - 6924 i pol 33 e7 Mar. 27| 6934 Mar. 23 
bbdnneneéeeOUl. .. CE. »..... inecce cocauiioen<e seane ar. ar. ar. 27 
United States "Bisel 22100 1,384, 530 4,632,530)| 8834 Sale ||z81 Sale | 845g Sale |z7934 Mar. 1] 87% Mar. 16/\z79%Z Mar. 83 = 7 
erred .......... 0,116 3,413/|117 Sale ||11644 Sale ri 4f, Sale |115% Mar. 2)117% Mar. 16j\z11 Jan. 31|118% Jan. 25 
Utah Copper. -.......-- 142,675| 527,870)| 8014 Sale || 8314 Sale | 782% Sale | 37934 Mar. 27) 86% Mar. 9|| 77° Jan. 31) 8634 Feb. 19 
Utah Seaurities vt6_,_100 4,050 I te oe ean 17 1844| 1734 Sale | 17 Mar.17| 18% Mar. 20/ 17 Mar. 17| 2034 Feb. 3 
& 13,000 68,020) 48 Sale || 444 Sale 4 Sale | 42. Mar. 2| 4734 Mar. 16/| 42 Mar. 2| 51 Jan. 17 
i ig: tg 840 »790|/|112 Sale |jal109 Sale {2107 110 (109% Mar. 2/111%4 Mar. 20/109 Jan. 291112 Jan. 3 
Va Iron Coal & Coke. .100 900 Sadie n scacalocasyitades 51 Sale | 50 Mar. 2/| 5534 Mar. 18) 50 Feb. 25) 624% Jan. 7 
ulcan Detinning-.... 100 dela ochaeiincVe dibtelibdee.aanen 7 Mar.10) 7 Mar.10| 7 Mar.10) 914 Jan. 28 
Preferred _...... i 6 RE: RR et BeM be a25_ Mar. 22/425 Mar. 22/|a25 ar. 22)a25 ‘Mar. 22 
Wells, ress... 100 2,690 9,740 inane 121. 130 (12644 129 12434 Mar. 15|128% Mar. 27 12434 Mar. 15/135 Jan. 17 
Western Union ay :095 0.128 814 Sale || 8734 Sale | 79144 Sale 7 ar. 1) 9144 Mar. 31|| 87 Mar. 1] 92 15 
tt eee) Sees eee ee es Oe eee a139 Feb. ; 
West’gh E & assent.50) 501,140 1,088,480 6834 Sale || 6234 Sale |2645¢ Sale | 605g Mar. 1) 7154 Mar. 15) 6054 Mar. * ane i: * 
pantie 700 3,720) 78 e || 75 79 |274 76 7644 Mar. 13) 79 Mar.15]/ 75 Jan. 311 79 Mar. 15 
Ww -Bruton..... 100 100 100 205 Sais” 205 240 203 235 |225 Mar. 17/225 Mar. 17/225 Mar.17\225  Mar.17 
sonnnenen- UU --_.-- ale wore |------ 2 -----/------ ------//111 Jan. 
Willys-Overland-..... 100} 13,985}  37,415||233 Sale |206 Sale |221 225 |206 Mar. 1/23914 Mar. 16|199%4 Jan. 3 339 % Mat is 
New preferred__-.-.-- 7,460 Ns oes tke oc 10234 Sale {103 Sale {102 Mar. : 106 Mar. 20/102 Mar. 2/106 Feb. 7 
Woolworth (F W)....100 ,600 40,750)119 Sale ||11934 Sale [12234 Sale |119 Mar. 1/123 Mar. 29/118 Jan. 511251 Feb. 9 
2-55 i 1,105 ,645'122 124 ||12434 Sale 1124 125 112414 Mar. 211/124%4 Mar. 11123% Jan. 4112414 Feb. 24 
a Less than 100 shares. 6 Ex-rights. oc Ex-div. & rights. d ist paid. ¢ 2d paid. f Full paid. g 3d d. h Ex-stock 5 va 
ai idand dating! the month aud parte thts dete FOR tate et Ope o Ttteie eterek. Scaled. “CREE Fe ae 

















NOTICB.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the follow thirty pages of tables, quotations are given for all the more important securities listed on any 
wax tay sree in the United States; also for les ing unlisted and inactive securities. 

Quotations from all Stock Exchanges are as near as possible for the closing day o of the a preceding the date o 
thier " As the New York Stock Exchange with Jan. 2 1909 to quote all bond prices “‘and interest,”” we have ado 
the same method, and no fom employ a designating mark to indicate the fact except where there ts a deviation from 
this rule. The reader will un erstand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases the 
price includes the interest, should there be any. 

3. The letter “/” prefixed to bond prices denotes that the quotation {s a flat price—that _, that aie accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in maki ng Pa payment. As 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,”” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 

per share unless otherwise stated. 

5. It should be borne in mind fn the use of these tables that the quotations for many {nactive and unlisted securities 
are 24 nominal, but in all cases the figures are obtained from sources which are considered reliable. 

he follo wing abbreviations are often used, viz.: ““M’’ for mortgage, “g’’ for gold, ‘“‘e’d’’ for guaranteed, ‘‘end”’ for 
endorsed “eons’”’ for consolidated, ‘‘conv’’ for convertible, “s f” for sinking fund, “lg for land grant, “‘op’’ for optional. 
The black-faced type in the letters showing the interest period indicates ihe: month when the bonds mature. 
NOTICE—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 









































Bonds | Bid. | Ask. Bonds | B d. | Ask. Bonds Bid. Ask. 
RAILROAD BONDS | | Balt & Cumb Val RR 63’29.J&J, 100 | . ---||Buffalo & Southwest—See Erie. 
Bonds of companies consol’d are Ex Ist M 6s July1931_..J&J| 100 | —-.-. Buffalo & Susquehanna Ry— 
often under the consolidated name. | Balt & Harrisb—See West Md [st g 44s April 1 1953..-M&N 4% 6 
Adirondack—See Del & Hudson | Baltimore & Ohio— | st Co certificates____-- s 12 13 
Akron & Barb Belt g 4s '42_ J&D _) Sa ps Prior lien 344s g 1925...J&J) 92% 93 ||Buffé& Spseeeane RR Corp— 
Alabama Cent—See South’n Ry lst M 4s g July 1 1948_-A&O 91 9154) Ist 4s Dec 30 1963_.__-. J&J; 78 80 
Ala Gt South Ist 5s Dec ’27_J 90 .-...|} Conv 44481933red 1923 M&S; 96 96% ||Burl Ced Rap&No—SeeCRI&P 
Gen M 5s Dec 1 1927 eertt __ ees kk 29 Ref & gen 58 1995SerA.J&D 100% 100% Burl & M. (Neb)—See CB &Q 
lst com g 5s 1943 Ser A_J& 98 99 54! 4 r notes June 1 1917_J&D;} 100% 100% |ButteAnaconda & Pac 5s’44F&A) 97%) 98% 
4¥4se May 1916__-. MEN’ See |” Seneca notes June 11918_J&D, 101 101% |California N W 5s 1928 gu- A&O| 101%) ---_-- 
t Ry of Chatt 53 1945_J&J ----- b  Saaeabran al Ke g 4s 1917-Feb '22_P&A54.25% 4.10%||\Cam & Clear—lIst 5s g '41- hy 105 107 
Als Midiand—See Atl Coast Lin | eq 4348 1916-1023 .. ALO bs. 35% 4.10% | Gen M g 4s 1985. F&a| 93 | 94 
Alabama N Orl T & P Junc— | | itt JokM div3igs ¢25M&N 9134 “0236 |Canade Seu's8'1963 sor A_ASO| 104 | 104% 
“A” deb 5s g'40 red ’10_M&N //_.-_- i@ 911%{| Pittsb Lake Erie ||\Can No—Land gr 4s 1919_P&A| -..-- aatate 
“B” deb g 5s °40 red 10. M&N //.---_- is 79 Refundgold 481941..M&N 88 | 88! Istcondeb 4s 1930 gu_J&D30//_.-_. kl 80 
“C”' deb g 58 Nov 1 1940_A&O lf__-_. ik 69 8 W div ist g 34s 1925__J&J 91% 91%)  soagl tr5% Rates 1917... M&S oe 100 
Ala Tenn & Nor 5s 1956__A&O -.-_-. | 90 Central Ohio— | Eq 44s various......-._.--. b 54% 5% 
Ala & Vick—Con g 5s 1921 A&O| 101 101% Reor ist con g 443’ 30M&S. BM eae Manitoba SE ist 4s £°29 OE ict in Se Mee 
2d consol g 581921. _.A&O) ----. 100 Monon Riv ist g 581919 F&A) 101% —-.-. Winni Term g4s'39gJ&J| -.-.-- siealaes col 
sea = er ist g 68’21_A&0 101 | aoa Ohio RivRR—Ist g 5s’°36J&D| 106%4 --... Canadian Pacific— 
oren—See —See Del & Hud Gen gold 5s 1937_ A&O| 10434 -..-. Cons deben 4s perpetual__J&!\lf ...-.-. e 80 
Allegheny Val ey—See Penn RR | Hunt&BS Ist 6s 1922-_ ‘T&) Be pee 6% notes Mch 2 1924_.M&S2| 102%) 103 
anes & West—See Buff R & P Rav Spen&G ist 63’ 20 ee 20 -) dee Eq tr 44s 1916-1928 _. J&Jb4.50%)| 4.25% 
Allentown Term 4s rates 468 12 pie. cas 9814 100 Pitts Cl & Tol ist 68'22-_A&0O, 106 |  -..-. Aroostook Val 414s 1929_F&A 70 80 
Alton Bridge—See St C M &StL ay ~ Junc—Ist g 6s '22. S&S ROT a6 cen New Brunsw Ist g 5s ’34_F&A(lf .__-- al 98 
Ann Arbor Ist g 4s 1905 O J 63 | 63% eat July 11922.. J&Jj 101% ...-. Cons deb 4s yl e SEIU ~~ -e jal 77 
Oklahoma & West— Pitts & West—Ist 48 '17_J&J) 99% —_ -_-. Ont&Que deb gu JS&D/If -.--- jl lll 
Aroostook Jan 1 1947___._. J&J) -.--- | =---.|| Sch Riv East Side4s'25-J&D 98 9934 |Carb & Seer dion ti IHlin no s Cent 
k Yk dm FR, mor e & Aroostook .|| Staten Isl Ry 44483 1943-J&D 91 | -..-~.|\Carolina Cent—See Seab Air L. 
alley—See Canadian|Pac. | W Va & Pitts Ist 4s g '90 A&O 88 | 88}4)\Caro Clinch & Ohio Bet 1938_J&D;| 92 94% 
Asheville & Spartanburg 8 U & Bangor & Aroostook— | || Equip 5s 1916-1922_.._. F&A/b4.62%)| 4. 0% 
Col ist m g = wie) . <<-<- 88 lst M 5sg Jan 1 1943...-J&J 01% 102% fikn Ext 5% notes 1917_M& WF: 1. aap 
Atch & East’ E een 37) Cons refund g 4s 1951. J&J | 65 | 68 |\Carthage & Adiron—See N Y C | 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937._..M&N; 80 | 85 /|i\Catawissa cons g 43 1948_.A&0) 98 | 99 
Gen maort. gold 48 1995..A&O| 93% 94 Piscat Div g 5s Jan ’43_.A&0) 94 96 |iCRIaF & N— BCR&N 
oer 4s July 1’95_No 86% 87 StJohnsRivExt gu 5s’39_F&A 80 85 |iC R & Mo Riv—See Chic & ape 
Ee Oe a al M&N| 86% 87 Van Bur Ex 5sg Jan’43_A&0, 90 93 |\Cent Ark & East—See St LS W 
Conv g 4s 1955 opt___.- J&D| 103 104 Washburn Ext ist 5s°39_F&A) 80 | LLL Cent Branch Ry—See Mo Pac 
Conv g 48 1960__.._. J&D| 103 104 Aroostook Nor 5s 1947 A&O| 88 90 ||\Cent Br U Pac—See Mo Pac 
Trans 6s 1917 _-_____. J&D) 10134) 101}4)| Nor Maine Seaport 5s’35A&0n 85 88 |\Central of Georgia— 
L Ist gis 1958 _.J&J| 90 91_ ||Battle Cr’k & Stur—See Mich C; lst M g 5s Nov 1 A088... 7S8 107%) ~..--. 
yo aa 4348’620pM4&8S| 973% 9734||Beech Creek—See N Y C & H |Riv. Cons gold 5s 1945_...-. M&N ----- 100 
Ceerios B Cicbctatibasinient aero ene Bellingham Bay & British Cel— Eq 4 sSer1I1916.._. _. J&jJib 4%! 2.90 
E Okla Div ist g 4s °28_M& oe.) cauke Ist g 58s Dec 1 1932____- J&D)| 924% 95 Eq rK Sept 1917..M&S\b 4% 3.50 
Hutch & So ist g 58 1928_J&J; 100 | -..-- Bell & Caron—See Illinois Cent Ghett Div gold 48 1951_.J&D| 83% --.-.-- 
Mt Div ar 1965_J&J| 86 88 /||Belt me © ite Yds (Ind’p’l’s)— Macon & Nor g 58 1946__J&J| 103% ---..- 
San & San Joaquin Vall— Ist ref g 48 1939___.___. MEN, 94 97 Mid Ga & Atl Ist 58 1947_J&J; 101%) -..-. 
ist g 5s Oct 1 1940__.A&O) 107 | ~---..- Belt Ry bs ‘Chat See Ala Gr So Mobile Div g 5s 1946_.._.J&J| 10346) ---.--. 
oe e Prescott & Phoenix muvee Del—See Pennsylvanija Oconee Div istg5s1945_J&D| 99 | ----- 
5s 1942__.._._- M&S 103%) 105 peaeingtice & Rutl’d—See Rut Cent RR & Bkg 5s 1937 M&N 0 96% 
Atlante irm & Atlantic— Big as Sendy Byte Ches & Ohio Chattahoochee&G 53 '30_J&J| 98 cheng BS. 
trnotes5s’10extto"l5bM&N 42 47 St L & San Fr Chat R & South g 5s °47_J&J| 100 ae 
Atl & Birm Ist g 58 1934_J&J) 84 88 Bint ham &SE6s1961M&N/| --.-.-- 100 Eatonton Br 5s g 1926._.J&D) 98 | ...-- 
Atlanta & Charl A Southiern Ry. Birm Term ist g 48’57gu-_M&S| 82 |  .... Ocean SS Co g gtd 5s ’20- anaes TT  aene 
Atl Knox & Cin—See Lou & Nas Boca & Loyalton 6s’23 0p A&O, -----) 1. Cent Indiana—See Cl Cin Ch & St Louis 
Atlanta Knoxv & Nor—See Louisv & Nash Boonv St Louls & Sou—See Mo [Pacific | Cent New Eng—-See N Y N H - Hartf. 
Atlantic & Dan—See South RR) Boston & Albany 5s Oct '63.J&J| 1104 113 /||Central of New Jersey — 
Atlantic City—See Reading Co) Se July 1 1038........-. J&J}; 108 | 109%) Gen M (now Ist) g 5s ‘87. Jas) 1oa%e 137% 
Atlantic Coast Line Co of Conn— 4}4s July 1937_.-._.-.--. J&J} 101 102% Am D&Imp Cogtd 5s Ea S&S 
Certs Indebt 5s irredeem J&D/f 98 101 4s May 11933guNYC_.M&N| 94% 95%4|| Leh & W B Coal cong al 
Certs Indebt 4s opt 1920_J&Ji\f -----| -~.--- 4s May 1 1934gu N Y C MEN 94545 95%' 1920, 1925, 1930, 1835. *1&D b4. 40% + 15% 
4s 1925 opt 1910_____- J&S{/ 9044 9144) 49 May 1'35 guN YC_.M&N| 94% 9544) NY & L Breen 48 '°41_._.M&S 
Atlantic Coast Line RR— 3s ay - |e qari J&J) 83 | 84 General gold 5s 1941_M&S os Se iat 
ist cons 4s July 11952M&S| 924% 93 3448 1952 gu NYC_.A&O| 82% 8134 '\Central Ohio—See Balt & Ohio | 
Coltr g 4s Oct 1 ie M&N| 86 86 %|| Bost & Lowell 444s Feb '33_J&J) 99 | 10134|\Central Pacific—See So Pacific. 
Cony deb 4s’39 o M&N| 92 92 4s July 11916 _...-.__ J&J) 9944 __.--|\Gent Verm ist 4s May ’20__Q-F | 80% 
=a “ wr ae deD 89 90 4sOct 11918 ........ A&O| 98 | 99%|Charleston & Nor—See Caro Atl|& West 
64.J&D) ---.- 91%4)| 4s April 1932___....... A&O| 93% 95% Charl & W Car Ist 53'46_._A&O} 10314 24 
a ss8ep "i 16k - 17 M&Sjb 4 rg 4.40 34s July 1 1919_._.-._. I&I 96 | 97% Aug Term tet gag te. 47.A4&0| ...- 115% 
8 Tyne" 16-Dec’21 J&Dib 44% 4.40%|| 314s Jan 1921__.._._.___ S&S 945 96% |Chateaugay Del & H. 
Ala M d— Ist gute 26M N 107% 107% Boston & Maine—4}4sg'44J&J 84% 1. Chattanooga la ae" te as is "87 ae | ae ee ae 
Atlantic Coast Line of SC— Hh on ei yee A&O| 89%4) -.--. Chesapeake 
Gen Ist g 4s July ’48_J&J} 9144 ----- 4s t11926.... -..M&S 87% ..-... lst cons g _ 1939. Bs M&N;| 105% 107 
N EofSC 6381 33. _J&J See ST Swern 4s Feb 1 1937_.-...-.-- P&A 80% __._- General 44s gold 1992__M&S} 91% 92 
Brun & West Ist 45°38_J&J) 9334) ----- 48 A 11942 1... F&A 78% -..-.. Conv g 44s 1930 op’15_P&A| 5&6 86 
Cent of So Car 68 '°21__J&J| 107 | -.-.. 344s Nov 1 1921..-.-_. M&N 89% ..-.. Gen fund & impt 5s 1929_J&J| 96 97 
Char & Sav gen 7s 1936 J&J| 138214) -.--- 3¥4s Jan 1923_......._. J&J|} 87% ...-. 5% notes June 1919_...J&D)| 101 101 
Fia So Ist c gu 4s eee 88 89 Se I RO a i os J&JI pike Conv g 5s wi 1946______ A& 97 977 
Nor & Car 1939_.-A an, 1) awaws Po tF&Con 4448’'°37_J&D 93% __._- Craig Valley ist 58g a0. Neo 96 98 
Pet’b’g—ClassA5s g’26 ‘“O ed ae Bos & NYAL—See NYNH&H Potts Creek 48 1946_____ Manan conte, 2 
Class B 6s g 1926..A&O) 110 | -..-- Boston & Prov—4s 1918_...J&J) 99 .----|| R&A Div Ist con ¢ 48°89.J&J| 8534 88 
Rich& Peters4}481940_A&O) 95 .. ..||Boston Rev B& L 4448'27_J&J) 9944 _____ 2d cons g 48 14989_... J&J) .....| 88 
SavFla&W ist g 6s'34 A&O) 119 120%4||Bruns & W—See At Coast Line Warm Sp Val Ist 5s g*4IM&8| 96% -.. 
ist M g 5s 1934... A&O} 108%) _.--. Buffalo Creek ist 58 1941__J&J) _____ | Saaea Coal Riv Ry ist 48gu’45.J&D) ---..- 83% 
Silver Spgs Ocala & Gulf— Buff N Y & Erie—See Erie | Elevator Cog 4s gu '38..A&O, -.....| 80 
4s g 918_........_J&J eee Buffalo Rochester & vieven> x Big Sandy Ry ie 49°44. J&D 784 83% 
Wil & Wel gen g 58'35_J&J) 105 | -..-- General 5s g 1937_._.-. S| 1095 _.... GreenbR Ist ged 49°40M&N 86 axe 
Gen mort g 48 1935 J&J| 92% -..... Con g 4348 1957_. _..M&N| 102%  ____. Ralei A W ist 48°36_J&Jin 80 85 
Atlantic & Yadkin—See Southern Ry. Equip 434s Ser E 1922. M&N/b4 38% 4.20%'| West re Ist44s'45 F&A... -- -2--- 
Augusta South—See South Ry- Equip g s Ser F 1927_A&O)b4. 38% 4.20 %||Chesapeake © hio Northern— 
A nek Northen Bee ~ 80 Pac Ale West 4s 4g pens is0satOl "925% 38% 4.20% on 7 rf ae ee e ist 8: SBPEA 7 8 
saede esterf’ nc ist 5s’ ona iin 
Balt Ches & Atlan—See Pa RR ear & M ist Ssggu'43-J&3| 101°) 7277 Ist 58 "S5F&A 
Roch & P maar 1921_.F&A) 1075 107 | 
Consol Ist g 6s 1922._.J&D) 11014 110 


























> Basis, f This price includes accrued interest. & Last sale. 12 1n London. n Nominal. s Sale price. 


APR., 1916.] 


NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS. 











Bonds 


Bonds 


Bid. 


Bonds 





Chic Pon ist33 


RR refund 


Gen M 4s 1958_...__.. 


Denv Ext. coll tr 4s 1922. F&A 
Hlinois ef 14 4 490p’29 Sg 


4s July 1 1949_........ J&.J) 


Towa Div sf 5s 19 at wer ee 
Sinking fund 4s 1919. .A&O 
Nebraska Ext 4s 1027--M&N 


Burl & Mo(Neb) con6s’18J & J 
nee Vall ist 6s 1919___J&J 
. & Q joint 4s--See Gt Nor 


0 & is 


Chic & I C Ry—See Chic & E Ill 
bee, yh Indiana & a R 


eg 48 1956 


for tl Ia ist ap & Louis To80.3 * hae 


448 Se pt 15" 16-’21__M& 
Hea 440 At 
8 


Monon gu 58°36 op J&D 
Ch I & StL ShL—See CCC&StL 
Lake Shore & Eastern— 
ist erie 1969 op 1919_J&D 
a Tae Sound— 
eM g 48 1949 guar J&J 
ilwaukee & St Pa 


Gen g Pan, AE $908 133 


Gen g g ite M 


Deb gold 4s J 1 tana Jad 

Conv ‘aa tise 32 op '22 J&D 

Gold bonds 4s 1925 0 *22J&D 

Chic & L Su red g J&JI 
Vv lst 


Mil & Nor 6s ext at 444'34 J&D 
6s’ 13ext at4 Ko'sJap 
*21_J&J 


Wisc Vall Div ist 6s °20__J& 
Ché& No go] Pere Marq 


Chicago & Western— 
bey fe aon ores? i EAL, M&N 
pedo ky PRR &N 
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Chic R I & Pac Ry (Concd)— 

Choc & Memph 5s 1949__J&J 
Peoria RyTer pret p J 
RIAr& Laé 
Rock 


Keo es 

Chic St L & N O—See Ill Cent 
||\Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— 
Con 6s June 1 1930 
Con 6s red to 3s 1930__J&D 
es et Mar 1 1930 M&S 
Ch St P& Mist g 6s 1918M&N 
North Wisconsin—6s ’30_J&J 
StP&SC Ist g 6s 1919 _A&O 
Super Sh L 5s June 1930 M&S 


Cc Terminal Transfer— 
Chic & Gt W 5s g 1936__J&D 
Chic Terre Haute & Southeast— 
1st & ref g 5s Dec 1 ’600 D. 
Sou Indiana Ist g 4s °51- 
Chicago Union Station— 


Gen gold 6s Dec 1 1932. 
Consol g guar 4s 1952 
% notes Sept 1917_._._-_M&S 
ich—See Pere M 
& Gulf—See C RI & P 
Cin Day & Iron gu 5s °41_M&N 
Cin Find & Ft W—See Cin H&D 
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“7 s July 1 1939 
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Im & 4s 1940 
Ind & ae L Ist 7s 1919 A_J&J 
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my ks, to oy ctfs dep-- 
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id 6s 1934__J 
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M&N 64.60 
May 15 °16-21 M&N15'b4.60% 
orth ist g 4s 1951 Riss 80 
Cin Rich & F W—7s 
Ho San & Clev—See 

Clearfield & Jeff—See 
Clearf & Mahon—See B R & P 
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General gold 5s 1927___._M&S 

lst cons sare’ g 48 1940__F&A 


old 1993___.J&D 
B 1993_..J&J 
I&I 


108 


ore 





do Ser P 1918____ T. 
Deb g 5s Jan 15 '32 op J&J15\f Concord & Mont cons4s'20J&D)} 97 
Bkrs Tr ctf a stp July . Deb 4s June 1 1920 J&D 92 
St July "15 & Jan ’16_- seg 3 pene | 1 port wy ts 90 
Eq 5s Ser H 16 °23__. _. J rh ee 87 
Eq 4348 1917__-----__- PF lod Newpaiticht teh Ist rat 100 
Eq 4 lle) *19_A&O/b5.25 | 90% 
Eq 4 ay ’16’-25._..M&N la s Jan i901, PI hay ae ate 93 
Eq 4 gay Wee °27_J&J5) 65.25 Jen i ORES 93% 
Burl pids orth R 
ist&col tr 5s g’34 A&O lst M gu 4s Mar15’51.M&S 15 984 
Cedar Ia Falls & NW— Isv & M ela 
5s : po 1921_..A& lst s f g 4s 1930 opt. ___ 95 
M&StL g 78°27 J&D ist 68 1933_M&S|} --_-. 
Choctaw Oklahoma & Guif— Cuba RR—Ist g 5s 1952_...J&J) 96 
Gen M g 5s Oct 1 1919 J&J —Istg5s’21_M&N; -...-. 
Gonsol gold 5s 1952. _M&N __ Cc 
Daws Ry & C’l—See Southw 
“> Basis. / This price includes accrued interest. { Last sale, !In London. 
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Dayton & Mich SeeCinH&D 


aware & Bound Brook— 
lst cons gold $740 1! 1955_F&A 


Delaware & Hudso 


Conv deb 4s Jaae } 15’ 16_J&D 
Conv 5s 1935 sub rcts..A&O 
1st lien equip g 4s '22__J&J 
ist & ref gold 4s 1943__.M&N 
Penn Div 7s Sept 1917__M&S 


Adirond ist 44s '42 gu_M&S' 
Albany & 


Susq 3s gold 1946 

(conv before 1916) gu_A&O 
Bluff Point Land Impt Co— 

lst M g guar 4s 1940__J&J 

Chateaugay Ore & Iron— 

Guar gold 4s 1942____J&J 

Hud Coal deb 4s ’16-’18_M&N 

= 73 °21IM&N 


Rens & Sar re 
Utica Clin & ing 5s °39_J&J 
elaware 


Lack & Western 
Morris & E sex 34482000 J. J&D 
N Y Lack & Western— 

ny = gd Jan 1 1921__J&J 

1 58 gd cons 1923___F&A 


Oswat & Syrac 5s '°23_.M&N 
Warren ist refg3 4s 2000F&A 


Denver & Rio Grau Bee 


1st con g 4s 1936_______ J&I 
ist con g 444s 1936_____ &J 
Improv’t gold 5s 1928_.__J&D 
lst & ref g 5s 1955 op___ F&A 
Adjinc 7s cum 1932 0p _._A&O 
Rio Gr Junc ist gu 5s ’°39 J&D 
Rio Gr So Ist g 4s '40___J&J 

Ist g 4s guar 1940____J&J 
Rio Gr West ist 4s '39__J&J 


M 
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Des Plaines Val Ry—See Chic &| N 
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ook Equip 6s Nov 14 '18_A&O 
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De Gr Mb tRahag PereM 
Detroit & fakin 


Prior lien gold 48 19 1995__J&D 


Mo ortgage gold 45 1995. -J&D : 
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tinc 7s 1911__A&O0 


d 
Detroit Riv Tun—See Mich Cen 
Detroit & Toledo Shore Line— 


st = guar 4s 1953____J&J 


1 
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Dul Mis & Nor Ist 6s ’22__J&J 


ist cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 


Lake & W 
ist 5s 1916 ext 1921____ 


Dul Short Line—See St P & Dul 
Duluth South Shore & Atlantic 


lst oud 58 1937 


% I&I 
|| Dutchess Co—See Sang Rew nas 
East (‘Tenn Va & Ga—See So 


Minn.—See 5t PM & M 
ag y—See Leh V 
Jol & East 58 1941- oman 


El & Alleg—6s 1941___J&J 
Elmira & Willi rt— 


lst 68°10 ext at 4% 1950_J&J 
Income 5s 28 


El Paso & South Oo— 
ew Mexico Ry 
lst tr g 5s Oct 1’ oO 


ElPas&RI ist g 
Erie—N Y &Elst4sextg'47 M&N 
5s 2d ext gol 


d 1919_____ M&S 
44s 3d ext gold 1099.7 Mas 
5s 4th ext gold 1920____.A&O 
4s 5th ext gold 1928__..J&D 
7s lst cons g 1920 M 


Gen lien gold 4s 1996____J&J 
“Ey poe -. ie Ser A 4.298 
Soins D 1953 when iss A&O 
Eq 48 May ’16-Nov '16 M&N 
Ea g 444s Aug’ 16-Aug’21F4&A 
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Eg 4}4sSer Aug16-24F&A 
5% % notes ie r1917__.A&O 
Fenn call g 4 eb 1°51__F&A 
Buff NY &E is 78 m 1816. |. J&D 
—— & Southwestern 
Ist g 6s ds 08 axt to 1) 18 is J&J 
2d & 5 "08 ext to 918_J&J 
Jeff ig hee to’19A&O 
Chic & At Tere be 5s 1918_J&J 
Ch & Erie 5s od 1982_M&N 
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Genesee River 6s 1957__J&J 
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GENERAL QUOTATIONS 


[Vou. 102. 


NOTICE.—Ali bond prices are now “and interest” except where marked “f” and ncome and defaulted bonds. 

















































































































Bonds. Bid. | Ask. Bonds. | Bia. | Asb. | Bonds. Bid. | Ask 
Evansville & Indianapolis— Ind Dec & West—See Cin I & W Louisville Henderson & St L— 
Consol g guar 6s 1926_._J&J 25 50 /|\Iadiana Ill & Ia—See Chic Ind| & Sou lst mort gold 5s 1946._..J&J| 10234) 105 
Ev & In Ist feu gu % 1924_J&J 25 50 |\Ind & Louisy—See Ch Ind & L Louisviile & Jeffersonvy Bridge— 
Evansville & Haute— Ind St L—See CCC & St L— Guaranteed gold 48 1945.M&S| 81 ----- 
lst cons 4 6s 1921_.._.J&J/f 91% 95 |\Indianapolis Un 44s ’26_._.M&N Pe  pmwe Louisville & Nashville— ‘ 
lst gen 5s gold 1942....A&O0\f 55 65 Gen & ref g 5s 1965 Ser A.J&J} 102%) ..... yen mort gold 6s 1930.__.J&D 112 7%) Pay ag 
Refund M 5s July 1941__J&J 10. 1 cen Interboro-Met \See Street & El ear gold 58 1937...M&N| 109%) = a2 
Mt Vernon ist 6s g 1923-A&O! -._.. 95 |\Inter Rap Tran} Ry Securities raltied gold 4s 1940..._.J&J 94% 94% 
Sul Co Br Ist g 58 1930__A&O;} --.-. 92 /|\International & Gt Northern— Call tr gold 5s 1931_...M&N| 105%) ---... 
£TH & Chi Chic & E Ill lst g 68 1919....__...M&N| ----- 974|| Equip 5s J’ne 1916-1923_J&D | 64.25% | 4% 
Pergo & So—See Chic M & 8t P 57 notes Aug. 11914...F&A} 50 At & Cin div 4s 1955.M&N 87%) 88 
Vitchburg—5s Jan 1 1934 _ 9934; 101% ol Riv Bridge 78 ’20..M&N| --.--| --.-- Atl Knox & Nor ist 5s°46J&D| 108%) ~...- 
44s ref 1928_..._...-.- N 95% 634|\Internat Rys (Central America Consol gold 48 2002__.M&S| -.---| ----- 
44s Jan 1933_.....-... &J 94 95% lst M 1972 opt__..M&N;| -.--- kl 66% Lou C & 4iMsg¢'31.M&N;| 102%; -.-... 
4s July 1 1916_...-.-_- et Se) meme Iowa Central—See Minn & St L N O & Mob Ist g 68 1930_J&J| 116%; 117 
4s refund 1088. cc N 92% 9314\|Iowa Falls&SC—Ist 78'17.A&0|} 103%) 104% 2d gold 6s 1930..__-_- &J OD «1 Giese 
4s refunding Mar 1927.._M&S 91% 9234|\Ia Minn & N W—See C & N W Pad&Memdivist 48 °46.F&A| 8974) 90 
4s refund IBF cacane, &O 91 9214|\Jacksonv Ter Ist 5s *S0_J&§) -----| o-<-- Pensacola Div ist 68’°20_M&S} 106%) ----- 
és Jan 1028............ &J; 9034; 92 |\Jamestown Frank & learfield— 8t Louis nace Ist g6s°21_M&8; 108 | -.-.--. 
834s Oct 1 1920__...... A&O| 93 9434'| Ist g 48 1959 guar_____- 9144| 92% RE ears &S; 61%) -.---. 
3 Oct 1 1921_...---- A&O 92 93 34| Jefferson—See Erie SE &S8tL div 6s 1921_M&S| --.--| -.--- 
& Boston—7s 1924_J&J| 113 @----|Joplin Union Station— EH & N Ist 68 1919_._.J&D| 107%) ----.-. 
Flint & PereMarq—SeePereMar ist La 1940 guar o M&N 08. 4. coen Henderson Br 6s g 1931.M&S| 105%) ---..- 
Cen & sat Seab Air L Kal At —See L SeM Kent .Central—4s g 1987_J&J 88344 89 
Florida East Coast 4448'59J&D) 93%) 934 nts & Mich See Tol & 6 Cc Lex & East ist 58 1965--A&O| --*.-| 101 
Florida South—See Atl Coast L Kankakee & S W—See II] Cent L&N Mob&Mont4}4s’45M&S) 10076) ----- 
Florida West Shore 5s 1934_J&J| 92 | ~.... Kan City Belt ist 6s 1916..J&J| 100}4|) 101 Loulsy & iv South’n a 
Fonda Johnstown & Gloversy— Kansas City Clinton & Sp— utes 4s 1952_.......-. J& 78%4| 83 
= cons rete gold 4448 1947_J&J| 78%) 8&3 lst 5s gold 1925 guar...A&O\f 60 | ----- N Term 1st g 48’52 T&D 86 88 
48 1950__.J&J| 75 PGE Colorado Pacifi Mo Pac Nas F &8 Ist gug 58’37_F&A| 10634) --..-- 
ny con 8°52 opt. M&N 79 Kan ony Ft Scott & Memphis— Newport & Cincin Bridge 
Fort Dodge Des oines & Sou— Retdg 4s 1936 guar.--A&O 75% 614 lst Mg 448 1945 guar_J&J| 9774) -.-.-- 
i he eae. J&D| 93%| ----- oa M&N| 11034] 11036] Pensa & Atl ist 6sgu'21 F&A| 10834) 222. 
FtSmith& West ist g 48°54_A&O}f --.--| -..-. ened Riv ist 58 1927_A&0|} 85 5 8 & N AlaCon Mg 5s’36 F&A} 108 == - 
Ft Worth & Den C—See Col & 8 K C Mem & Bir 4s 1934_ M&S Oe. df waeee Gen con gu g 5s 1963 A&O| 102 102% 
Ft Worth & Rio Gr 4s 1928- Nas 63 66% Income 5s Mar 1934 Sept 1 Macon Dub & Sav 5s 1947 J&J| 92 96 
fre Elk & Mo Riv—See C &NW Assented _.____.._. M&S TBA)  ccoee Macon Terminal 5s KY Se 99 100 
Galv Har & San An—See So Pac Ctfs of deposit._..--- 75%4| ----- Mahoning Coal—See LS & MS ‘ 
Genesee River—See Erie RR Kan City & Mem Ry & B— Mase Central-Coll tr 5s 38d 10M) caee- 
Gen & “Alat Ist g 58 2029, ARO WROES nae lst 5s gold 1929______ A&0O ae tamer st & ref 444s 1935 __-_-_- J&D| ----- 100% 
Geor & bama—See Seab A L Kans & Mo—Ist 5s’22_.F&A| -----| ----- 5% notes 1919__-_-_-_- M&N| 102}4| -.... 
qomen © ‘ar & N—See Seab A Kan Soy & Mem 5s 1961_M&N| ----- 90 & N A 4s gold 1933._J&J} 9274; -..-.- 
a Coast & vhesonanted =" ity Mexico & Orient— Hereford Ry—G 48’30.M&N| 91 ela 
= rold 5s 1962__.._._...A&O} -.--.- 85 lst gold 4s 1951________ UE eee Gee ox & Linc Ist M Pen Sh 
Ga & 1st g 5s 10662 MEN 20 30 6% notes Apr 30 1916.-A&O|} 85 88 line 4s 1920.........- F& en 
Geor Mi —See South’n Ry Kan City » 3 N W listg = 33 J&I| -----| ----- Veper Coos ist gu 48’30 MEN 89 95 
Georgia Pacific—See South’nRy Kan City & Pac—See M K & T UpperCooskix4 sg’30M&N; %4 | «..-. 
Geo RR . Bank’g 6s 1922__J OD. tee ‘Kan City St Jos & Council Bl— Srp Co Ry Ist g sey 
5s Jan 1 4g Re SES nt ROe 1 euawe Nodaway Val Ist 781920 J&D/ -----| ----- 34s Jan 1954 op 1924_J 77 80 
4s Jan 1 1947_____----_- 18s Eek. ees eens Tarkio Val ist 7s 1920..J&D| -----; ----- Manila RR—See Foreign Gov’t; P- 50 
Ga a * Fla ist g 58 1945 J&J| 10234) 103 ||Kan City Southern— Manitoba & S E—See Canadian| Northe|rn 
Gattys & Har 5sgu’26A&0}_ 101 103 ist gold 3s 1950_______- &O| 69%! 70%) Marquette Houghsen & On— 
fia Val ory & Nor—See Sou |Pacific & imp’t 5s Apr 1’°50_J&J| 92 9234|| Mortgage 6s 1925...... mtn O68 SF ok, 
Gri Rap & Sag—SeePereMar Kansas City Terminal Ry— Md Dea’ «& Va 5s Mi -.-F&A| ----- 85 
Gre Bap et Ind Ext 444s ’°41_J&J| 99%) ----- he 4s 1960 op 1930__..J&J| 88 88}4||Maryl & Pa ist 1961..M&8 77 81 
egon Div g 58 1926_J&J| 50 | ..... fad aduct, * Term Ry ist sf Income 4s 1951........A&O\J ----- 40 
omit d Trunk West 4s £ ’50_J&J\lf ----- 69 4248 Be 30 rets.J&J\f 21 30 _||\Mason City & Ft ates" 
lst 48 $ July 1 1950_J&J\/ ----- st 72)4/\Kan City var & ulf—See St Liouls Wiat & G M gold 4s 1955____. J&D| 58 61 
Great Northern Kentu Central—See L & McK’sp’t & B V—SeePMcK&Y 
CB&Qcoll tr g 48 1921_J&J 98}4| 9834||Keokuk & Des M@—See C RI &|P Memphis Union Station Co— 
lst & 44s 196lop’41J&J| 99%) 99% con & Ohio—See South’n Ry lst g gu * Nov 1 5e- Ea 103 104% 
Great Northern Ry of Canada— iLake Erie & Western— Merchants’ B T—See Term R 
Con 48 1934 0 1 to 1914_A&0| ----- 65 ist gold 5s Jan 1 1937_..J&J| 92 99 ||\Meridian —= oN ‘55 8 guar MEN 70 78 
Green Bay & West deb ctfs A__| ----- 80 2d g 58 J 1 3041.....4 J&I 80 85 |\Mexican In 
i OY fae 11 12 No Ohio 1 gu 58 g@°45_A&O| ----- 10054) Prior lien rey “1947.--M&S ----- mee 
Greenbrier By Se Chesapeake) & Ohio Lake Sh & Mic: So ‘Bee N &HR 1st con go 4s 2977. ages esceal whens 
Gulf & Ship d RR— Leavenw’th Term Ry & Bri exican North to Mar’07| ----- NMS 
lst ref & term g 5sFeb’52.J&J 84 8814/| 1st M gold 5s 1923______ 65 ~-----||Mexican Liss Te accnel semis 
Gulf Terminal of Mobile— h & Hudson River RR— Mich C&HR 
ist mtge g 4s 1957 gu...J&J| 80 | -...- 2d M 5s July 1 1917_...J&J| ----- 107 Me Valles See Leh Val 
ord & Wes — Gen g 5s July 11920 guarJ&J| 102 | ~...-. of N J—See Erie 
Ist ext g 4}48 July 1 1923.J&J 98 o<----||  ##Unguaranteed _._.....__-_ 10144} 102% d Term 5s 1925.__..J&D| ----- 90 
Henderson oe Lou & Nash Lehigh & Lake Erie—See Lehigh| Valley Valley—5s 1943_.A&0} 88 90 
Hocking V: h & New Engen — Millen & w—5s 1955.A&O| -----| -.... 
Ist cons gold 4 a” 1999__J&J 95 95 lst M g 5s 1945_.....- J&J| 106 108 ee eae Chic & N W 
5% notes Nov 1017-...M&N| 101%4| 10134] Valley— Milw & No—See Chic Mil &8tP 
Eq 58 1916-1923______- A\b4.45 -20 1st 68 ext g 4s 1948____- J&D| 99 101 Milw & Sparta & W—See Chic) & N W 
4s Aug 15 °16-"18 F&A15/b4.45%)| 4. Con M 6s reg J&D| 134 | 136 ||Min&Pac—See aD ae P&SSM 
Col & H V Ext 48 1948._AwO; 88 -----|} Con M 68 R gold 1923..J&D' 11034; 111}4||Minn & St L—1st 78 1927 J&D| 112 | ~---.-- 
Col & Tol ist g 48 1955_F&A| 85 -----|| ConM4 1923_.... 101 102 Pacific Ext 1st 66 1921..A&0) 100 | LLL. 
Holidaysb Bed & Cumb—See Pia RR Con M 4s ann “ 106 108 int comets’ & 5s 1994...MAN 894} _.... 
Hoosac Tunnel & Wilmington— Gen cons gold 4s 2003..M&N|} 92%) 93 ist ref" gold 4 O40. - Mae 61%) 62 
1st sk fd g 58 Sept 1922_M&S} ----- 95 Gen con g 448 2003-___ 103 103 eb'0d Ser ao F 50 55 
Housatonic—See N Y N H & H Col tr g 48 Aug’16-Feb’26F&A\04.50%)| 4.20 Ret notes.g 6s 1916..__- F&A| 93 95 
Houston Belt & Term 5s ’37 J&J 92 O4 Easton & Amb 5s 1920._.M&N 02 103 Moi&FtD ist ys °35_J&J BR Pie 
Houston E & W Tex—See Sou P ic h & Lake Eri Iowa Cent ist g 5s 1938_J& 84 0 
Houston & Tex Cen—See Sou Placific 4s 1957 gu----- ee rly ist & ref g 48 1951._.M&S| 57}4| 57% 
“aie & Meahaten— Labied & NX igs tp '46- mas 905| -.--.- Minn 8t P & it Ste M 
ist g 58 1067 CS F&A| 7314) 73% h Valley Coal— ist cons id 48 1083. .--J&4 92%| 92% 
Adj in cu to bo Heb 57A&0\f 30 30% 5s fn > of guar 1933._._.J&J| 10534) 106 24 M golc fo enat 106 SEs emihmatl . \dilekis 
ist M 4348 1957 conv...P&A| 75 0 Ist 40-year gu int to Hag notes ne ee aadaD b4.38%| 4.10% 
NY& "ast tg 6s’320ptF&A| 101 | --..- oo) ee J&J| 94 96 Ste ve Atl Ist 48°26 J&J| 97 97% 
Huntingdon & Broad Top— h Valley Ry of Y— Minn & Pac Ist 4s net nd cones sick ons 
lst g 48 vr? < 80 1920._._..A&0O;} n80 | ---.- Ist 4s gold e900... 7 BS os | ae MStP&8SM&CentTerm me 
2d m id 1925.__...F&A| 50 60 erm 5s 1941. TEE. wanoa iIstChiTersf4s’4lop’16M&N | ES aS 
Cons by ar 31 1925._A&O| 255 60 Middlesex Val ist 5s ’42 MAN Bal eet. Minneapolis Term—See Wis Ce) nt 
Huntington & Big Sandy—See t & |Ohio YCanal con 5s’39 A&O| 109 111 ||Minneapolis Union—See St P M|.& M 
Hutchinson & AT&SF Con M 4s 1939_...A&O} 100%) ----- Mississippi Cent g 5s 1949_J&J 91 93% 
Idaho & W Nor—5s1932_.M&N/ -----| ----- ns 4s 1939.___- ee” ee ama Miss River & Bonne Terre— 
Illinois Central—ist g 48°51.J&J| 9634) -___- Lehigh & Wilkes—See Cent N J ist s f g 58 1931 op____- A&O| 98 100 
lst $ gold 334s 1951__-___- J 85 857%|\Leroy & Caney Val—See Mo Pa'c Missouri & 
Main L ext ist g 348'51_A&0|} 84%| 90 |iLex & East— Louisy & Nas/h ist gold 4s 1990____.__- &Dif 72%) 72% 
ist mtge £ g 3s 1951__._.M&8 80 pe ES, tchfield & Mad ist 5s'34M&N| ~-.... 90 2d gold 4s June 1 1990... F&A 41% 415 
Coll trust gold 4s 1952__A&O 89 90 ttle Miami— 1st fon 58 1944..M&Nif 50 50 
Col Tr LNO & T g 48°53M4&N 85 85 £3" 4s 1962_._..M&N Ot seowe ist & ref 4s gold ..-_M&S\f 51 534 
Pur lines ist £ 3348 1952_J&J| --.-- 82 ttle & Hot Sp West 9 Pr Gen M sf g 434s 1936...J&J| 38 39 
Ref g 48 1955 opt 1918_.M&N 89% 90 lst g 48 1939 guar______ & 60 65 Consol M J | P nists BO] escce! | aecne 
Jt istreSP M(IIC&CSLEN ttle Rock J St L I} Mt & |South 6% notes 1916.......M&N]| ----- 70 
5s 1963 Ser A________ J&D| --... 107 ong Island— Eq g 58 Fune % 1916-1033 J&D/05.55% 5% 
Equip tr 4 ease Am 16-23 F&A|b4.25%| 4.10 Unified gold 4s 1949....M&8/} 85 9 Bit mats diy g 4s 2001_. 46 51 
Equip, 5s Aug '16-'23 -_F&A b4:28% 4.10% d g gu 48 1949----M&8| 89%| 90% RR B 
Bri 48g1950.3J&D| 92 |  --- - 2d mort 7s 1918._...._. Al 101 | wlll 4 sf 48 1951__.M&N 60 75 
Litch Div ist 1951__J&J 71 74 ist cons g 5s July 1 1931- 10534; ..... Dalat bans Pac ist 5s°40_M&NJ ----- 75 
Louisy Div 3}48 g 1953._J&J| 803%{| 81}4|| 1st cons g 4s July 1 1931- 9444;  .... 4sgl990F&A| 66 | ~.-.--- 
Middle Div 68 1921..F&A} 100 | - LL. mort f 4s 1938... . J& Set paegatog: Mo Makan & E 58 -A&O| 80 82 
D Sag 1951 F&A} 69%) ....- Ist 4448cong1922M&8; 95% 99% a= ¥ & Oble~ 
St Louis Div 334s § 1951_J&J} 8134) -...- 4s gold 1932___...___.. J ihe GUN. ist § gu 5a May 1'42._M&N\f 55 57 
St Louis Div 951_.J&J| 68 75 ture gold 5s 1934._J&D} ---.-- 96 fl he ofT Ist 58gu’42 M&S; 48 50 
gfield Div 3348°51 J&J| 78%) ---.-- Montauk 5s 1945__. 100 103 een Sheeraeer: & 
estern lines g 48 1951..F&A| 88 91 rook & Mon 2d 58 1938 J&D| 100 109% W Cooke ty £69. J8D woces 74 
8t t Louis & N O— LIC’y & Fcon 581937 M&N|} 97 |  ~-..-- ist 60°20 WT dee 
gong 5s June 15°51.J&D15| 108 108%] NY Ex R ist 589 g’°43J&J| 95 |  .-. kla~-5e ‘te Mas LT aveoe 50% 
Con 18 8: 8J’nel5’51.J&D15} 81%) _.__- NY & Mo Orin 4 & ben af 58°61 M&N| -----| -.--- 
Fa Sey 920-Dec 1924 J&D/b4.40 4.15% Be: 5s 1936... 101%| 103 20. - en 100 101 
em x Mem Div 1st iat ao g 1061 oe J&D 884; --.-- NY&R > lst g 58 1927 M&S; 103 103% $d 7s ext 4 814) ..-.-- 
21_F&A Ce ce re Branch— Bait t.. stpd Jan an l oan je Mes f 91 93% 
8t Bt Louie a futon & Ter Haute— cet con 8 Oct 11932 Q-J| 1015) .-...|| | Columb Tr ctfs dep___... Dk: aan 
Beallev&Car Ist 68°23._.J&D| 104%) ..__- ‘Louisiana & 2 akan Columb Tr oS. ep siba ee Serer, 
St L South Ist g48’31M&S| 90 954|| Ist sf g 5e 1927_.______ -_M&S| 88 95 Guar Tr ctf dep plain sas la 87}4| ----- 
Carb&Shaw ist g 4s8°32M&8| 86 ‘iedconaiia estern—See Southbiern Pac Guar Tr ctfs dep stpd....| 86 | -.-.. 
Ind Bl & Wn—See C CC & St L Louisv Cin & Lex—See Louisv&'Nashv 
b Basis. This price includes accrued interest. & Last sale. {In London. n Nominal. «Sale price. 
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NOTICE.—All bond prices are now “and interest” except where marked ‘f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. | Bid. Ask. 
Missouri Pacific—(Concluded) N Y Cent & Hud Riv—(Conel) Old Colony—4s gold 1924_F&A!} 965%) 97% 
Col trust 5s 1920___.._- F&A| 88%) --.-- N J June ist 4g gu’86_..PF&A| 90 | ----- ds Des 1056... cccssiae J& 96%4' --.-.. 
Columb Tr ctfs dep_._.-- 87 90 NY&Har ist g 344s2000M&N| 84 86 4s Jan 1938..........-. J&J' 9334| 94 
Stpd Feb 1916 int_____- $534; ...-. N Y & Nor Ist g 58'27_.A&O|} 105%) -----. 37e July 1 ROUSE cae cow I&I 884%: 89% 
Guar Tr ctf dep stamped..| 86 | -..-- N Y & Put Ist 49g 1993.A&0) 90%) 91)4\Omaha & St L—See Wabash 
a fe Mer °16-Nov’21.M&Nb 6% 5%|| Nor & Mon ist 58g1916A&O| 99 | ~.--.-- Oregon & Califo: 
4s Mar119450pt..M&8| 40 43 Pine Creek 63 1932_.J&D} 115%) --.-- Oregon- Washington RR & Nav 
Bankers Tr ctf dep plain..| 40 | -.-... Pitts & L Erie 6s 1928...J&J| 110 | ----- ist & ref g gu 4s 61 opt - - J&J 864%| 86 
Bankers Tr ctfs dep stpd_._| ----- 39%! 5s Jan_1 1928..-.--~- A&O| 102 | -..-- Ore RR & Navcons 4s'46J&D) 92 92 
isté&ref 58°59 convSerA_M&Sif 41 42 Pitts McK & Y ist 6s’32J&J| 11544) ----- Oregon Short Line—See Un Pac 
Guar Tr ctfs dep plain....| 40 41 2d 6s guar 1934__._._- J&IJ} 113%) ----- Oswego&S, DL&w 
Guar Tr ctfs dep stamped__| ----- 39% McK&BV Ist 6s g "18.J@7, 105 | s..-- Ozark & Cherokee Central— 
6% notes 1916.--.._..- J&D 894 90%|| RW&O con ds July ’22__A&0} 104%) ----- lst g gu 5s 1913 opt__._.__A&O ee Lew ee 9 
Boonv StL&Sou 5s’5lopF&A| 50 | --.-.-- RW&O cons g 3s '22.A&0) --.---| ----- Pacific Coast Co— Mise Bds 
Cent Br Ry 4s g 1919_._ F&A 50 58 RW4&O Ter R Ist 58’°18_M&N| 101 | ----- Paducah & Illinois— 
Cent Br UnPacist g4s°48J&D\f 50 | -.--. Utica & B Riv 48g 1922_.J&J;} 994) ----- Ist sf g 444s 1955 gu_---.- J&I; 99%) 99% 
Kansas & Colorado Pacific— West Trans Co 3 igs "S26 PRAY © 80-1 o2 5-6 Pan American ist 5s ’34 op J&J|} ----- 65 
lst & ref gug 68°38..F&A| 50 60 West Shore ist 4s 2361_.__J&J| 9134; 9244||Pennsylvania RR— 

Franklin it Co rets__ 50 60 |INYC &S8tL i*'f 49’37._.A&O 94% 947 Con M 5s g 1919_-.-.-.-- M&S; 103%) --.-. 
Ler&Can V A L ist 58°26 J&J} 30 | ----- Deb 48s May 1 1931_...M&N| 8344) 84 do 48 gold 1943_....M&N|; 9834) ----.. 
atogien Div 58 1920..F&A; -..-.| ---.-- N Y Connecting RR— do 48 gold 1948....M&N 993%; 99% 
Pac of Mo Ist ex g 4s ’38_F&A 90 92 lst M 44s 1953_....-.- F&A 997%; 100 do 4448 g 1960 _.._.-. F&A! 105%) 105 

2d ext 5s gold 1938_...J&J} 10044) ----- N Y & Gr’wood Lake—See Eri Gen g 4s 1965 -------- J&D} 102 102 
St LRE ist 58 1938_.M&N} --.-.-- 108 ||N Y & Harlem—See N Y C & |Hud R Con M 3s g £ 1945._..J&J} 80 81 
Car’deletBrist4}4s’°38 A&O| ----.- 95 |iIN Y & Jersey—See Hud & Man Col tr 4s &B1921_J&J5} 99 99 
8t Louis Iron Mtn & Sou— N Y¥ Lack & West—See Del Lac|K & Wiest RE pur mon Ist g 4s '23 M&N 9814) --.-. 
Unify & Reflg & 4s'29.J&J| 79 80 |INYLE& WC RR—See Erle. Gen ft eq 48 Jne’16to ’20 Q-F| 54.20 4 
Gen con ry & 1g 5s’31 A&O} 10134; 102 ||IN Y & L Br—SeeCentofN J. Gen ft eq 4s Jne’16-’22_Q-M/ 4.20 4 
Gen Con stpd gu g5s’31A&0 oo?! N Y New Haven & Hartford— Gen fteq 44s Apr ’16-"23_Q-J|b4.20% 4% 
Eq 5s May’16-Nov’21M&N 65.25% 5 Deb 6s Jan 1548 conv J&J 15) 115 115%)| Aleg V = 4s 1942__.M&S 9614 97% 
Riv & Gulf Div 48’33 M&N| 72 72 Deb 4s July1’55 non-convJ&J} ----- 8014 BaltChes& At lstg5s°34 M&S} 80 90 
Lit Rk Jn 1st 6s gu ’16A&0; --.-.-- 100 Deb 4s 1956 non-conv_.M&N;} 380 80%) Belvidere Del gu 4s 1927.PF&A 99 100 
Pine Bluff & W 5s’23_A&0O| 90 95 Deb 4s 1947 non-conv._.M&S; 8034) ----- Ist g gu 3i4s 1943____J&J 87 89 
Verd Val I&W ist5s’26M&éS Oe). Since Deb 34s Mch 1947...._.M&S 73% 75 Cin Leb & Nor 4s 1942_-M4&N ede {EP 
Mobile & Birm—See Southern R/y Deb 3448 1954 non-cony A&O| ----- 715%| Clev&Marietta-44s'35M&N| 99 9934 
Mobile & O—1st g 6s 1927_J&D) 11414) ----- Deb 344s 1956 conv....J&J| 70%) 72 Cleveland & Pittsburgh— 
lst exten 6s J 1927... 108 109%%4|| 5% notes May 1916._._.M&N; 100 100% SerA4M4sgengtd 1942. _J&J| 104%) --.--- 
Gen g 4 1938___...-.-.. M&S Petal scans Bos&NYAL Ist 4s 2’55_P&A 90 95 SerB4 4s gen 1942.A&O; 104%  .- -. 
Eq _, Bae Var|b4.62%| 4.38 Cent New Eng 4s 1961__J&J 1 81% Int red to 3%%-.-.-...--| 854) ----. 
Eq 5s May ’16-Nov ’23_M&N/|b4.62%| 4.38 utchess Co 444s '40.J&D) 87%) ----- Ser C 34s gen "48M&N; 853%) ----- 
44s Sept '16-Sep ’'22M&S/b4.62%/| 4.38%/| Danb & Norwalk 4s ’55_J&D 84 86 Ser D 3s gen gtd ’50F&A 8534; .--.. 
ontgom Div g 5s 1947_F&A 98 102 Con 5s July 1 1920._..J&Jj 101 | ----- D Riv RR&B gu g 4s 36 F&A 9546; ...-. 
8t Louls Div 58 1927 _.-J&D| 90%) 92% Gen 5s Apr 1 1925._._.A&O;} 101 | ----- Erle & erty Oe 
8t.L & C 4s guar 1931__.J&J| 8834) ----- Harl Riv & Portch 48°54 M&N| 88 | ----- Gen gu g 3748 B’40_J&J| 874%) 90 
Mobile Ter & Ry 6s '35 op BEN waecr 4cae. Housatonic con 58 1937_M&N| 10614) ----- Series 1940_..__. J&J; 87%) 90 
s7en ks Mstene-_ Ste N Y C&H N tuck Ist 4s °54_.M&N| 91%) ----- Holidaysb Bedford & Cumb 
River—See Balt & Ohio N E Nav 6% notes '17.M&N; 100 100% 1st g 4s 1951 guar_J&J; 9344) 94% 
Mont t—See St P M & M New Eng cons 48°45 gu J&J}; 91 | ----- P Ivania Company— 
Morgan's La & Tex—See So Pac Consol g 5s July 1°45_.J&Ji 106 | ----- 1st 4448 1921__._.J&J| 10134) 102 
Morris & Essex—See D L & W ' NY&NEBosTer4s ’39 A&Ot 98344) 100 Coltr4igs ne15’21J&D15; 101%; 101% 
Mutual Term of Buf 4s 19243 & | an NH&Derby—Cons5s’18 M&N| 10044; ----- Gu g 4s 1931 op 1921_A&0 Set Lance 
Nashville Chattanooga & 8 L— N Hav & North 4s’56guJ&D} 90 | ----- Gu tr ctfs g 4s 1952__M&N 2. err 
ist consol gold 5s 1928..A&O} 107 108 N Y Prov & Bos 4s °42__A&0 8934} ----- Gu tr ctfs g 344s 1937_M&S S036 .wces 
Centreville Br g 68 1923__J&J| 106 |  -.... N Y Westchester & Bos Ry— Gu tr ctfs g 3448 1941_F&A| 854) 88% 
Jasper Br ist 6s 1923__._.J&J} 1104) 113 lst M g 44s 1946 gu-.J&3J 78%) 80 Gu tr ctfs g 3448 °42_J&D) 84 | ---.-- 
Lebanon Br 6s Jan 1°17_J&J| 101 | -.... Prov Ter ist g 4s 56_M&8S/| 86 90 Gu tr ctfs g 3448°44_.J&D) 8534) ----- 
McM M W & Al Ist 68°17 J&J| 101%) _---- N Y & Nor—See N central & Hud! River Guar trust d 34s call 
City Br 68 1917___J&J} 10134; ----- New York Ontario & Western— 116 yearly te 1916_M&N;) 9934) --... 
Nash & Sheff—See L & N Ref ist g 4s June 1992.__.M& 83%! 83%) PittsC C & St L— 4 
National Rys of Mexico— Gen M g 48 1955 red__._.J&D}| ----- 79 Con g gu 44sSerA "40A&0) 10154) 102% 
Prlien g 44ssf 1957_...J&J} 30 50 4148s Sept '16-Mch’28 M&S/ 54.45% 4.25% do Ser B 1942 _A&O)| 102 102% 
Gen M 4s 1977___...._ BEA ‘ecu! Scteu NY Nor—lIst g 4s’39 J&J 93 95 do Ser C 1942 _M&N} 1015) ----. 
April 1914 coupon on__...| ----- 70 Income 4s Jan 1 1939__.M&N 91 93 do Ser I 1963__F&A| 102 | -.... 
6 notes June 1915_._.J&D} -----} ----- Prov & Bost—See N Y N |H & Hiart do 4%sSerJ’64M&N! 1015) --... 
Nat of Mex p lg 4}40°26343| --.-.| -----. N Y & Putnam—See N Y Cent | & Hud) River do 4s D’°45..M&N{| 95%%| ----- 
ist cons g 4s 1951______ SN  akiw iki 79 ||N Y & Rockaway Beach-See Lo|ng Islaind do 4s Ser F 1953.J&D) 94 | ~----- 
April 1914 coupon off__...| ----- 75 \iIN Y Susq & W—See Erie do 48 Ser G 1957_.M&N OO) wus 
CB N Y Westc & N H&H do 4sSerH 1960_P&A;} 94 | --.-.. 
Nev-Cal-Ore Ry—5s 1919 M&N;} -----| ----- Nodaway Val—See KCStJ&CB 3s Ser E°49_F&A;} 93 | --.--- 
Newcas & Shen Val 6s °17__J&J| -----| --.-- &C CStL&Pitts lst 5sg'32 AGO; 106%) --.-. 
New Eng RR. H&H Norfolk Southern— Pitts Va & Char gu 4s"43M&N; 94%) ----. 
NH & —See NYNH&N lst & ref g 5s’61o0p'15..P&A| ---.-- 83 Sodus Bay & Sou g 5s'24.J&J| 85 95 
New Hav & No—See NYNH&H Norf & Sou 1st 58 1941_.M&N| 9634; 101 Sun & Lew Ist g 48 1936_J&J} 9234) --..-- 
N J Junction—See N Y Central lst gen g 5s 1954 opt. J&J OO} eeu Penn & N Y Canal—See Vv 
New Jer & New York—See Erie Rai & Cape F ist 5s 43 M&S| ----- 100 ||Pennsylvania & Northwestern— 
New Lon Nor Ist 48’40_._..J&J} 8934 ---.-. Ral & Southp con 58 ’'65.J&Dj| ----- 100 Gen 5s Jan 1 1930_.___. J&J|; 10534) 107 
New Mex Ry&C’l—See El Paso} & Sout hwest Suffolk & Car con 58’°52._J&Jj -~.--- 95 Clearfield&Jeff ist 68'°27_J&J) 113 115 
New Orl Gt Nor ist 5s 1955 F&A 57 | 58 }4||Norfolk Ter Ist gu 48°61..M&N/ -----| ----- Pensacola & Atl—See 
N O Mob & Chic 5s 1960..J&J|f 514% 53 ||Norfolk & Western— Clev Cin|Chic & ‘St L 
New Orleans & North E 6s 1915 1931........ M&N/| 11934) 120 /||Peorla & N W—See Chic & N W 
Extended at 5% 1940.._.M&N| 103 104 Imp & exten 6s 1934_...F&A| 12134) ---.-- Peoria Ry Term—See Ch RI &/Pac 
NewoOrleans Term Ist 48’°53_J&J| 70 72 New River ist 6s 1932__A&0} 119 120}4||Peo & Pekin Un ist 68 '21_.Q-F) 101 | ..... 
Newport & Cin Bdge—See Louis|ville & | Nashv N&WRy ist cons 48 ’96_A&0} 93 937 2d mortg4sFeb1’21M&N;| 86 | -~----. 
Newp & Rich—See Conn & Pass Div ist lien & gen S sup } Pere Marquette RR— 
N Y B & M Bch—See Long Isl 1$44 opt Jan 1 1929___J&J 90% 90% Cons g Jan 11951__..J&J\f 41 45 
N Y Bay Ext RR—See Long Isl aaar § 1932 0p 1917_J&D)| 119 122 Ref g 4s 1955__......-- J&J\f 14 15 
New York Central R. R.— Conv deb 4s 1958 ..--M&§S}| 118 121 uaranteed_.......-...--. f 14 15 
Conv. deb. 6s 1935 __..M&N]| 113 113%4|| N&W Pocahontas 4s'41_J&D} 90%) 90 Deb 6s July 1 1912_._-. J&J\fn 1 3 
Con M 4s 1998, Ser A__F&A| 857 86 Eq tr 44s 1916-1924 ___. F&Alb4.25% 4%|| Eq 5s A & B 1916-1919-A&O} -----|) ----- 
New York Cent & Hud River— aa 4s 1916-1917 _..__. Varib 344%) ----- Chic & W Mich 5s 1921_J&D ORs 4a 
Ref’g g 3 July 1 1997__J&J 824 82% Con&Ter Ist 5s g "oe Bet ee 4. so... Ch & N Mich 5sgu’31M&N/| ----- 60 
Deb g 48 1934.______._ M&N| 9244) 9234) SclotoVal&NE ist4s’89 M&N| 92%) 9334) Detroit Grand Ra est 
Deb 48 1942 tax-exempt_J&J| -----| -.-.-- North & South Caro—See Caro |Atl & | West ist g 4s April 1 1946._._A&O|} 70 80 
Ref & imp 44s 2013 op A&O 94 94 Northeast Penn 5s 1920 _.A&O} 100 101 Flint & Pere M g 68 '20_A&O/f 101 105 
NYC Lines eq 5s ’16-’22 M&N| 54.35 4.20%||N’east of SC—SeeAtlC L of 8 C Gold 48 1920_...-.-- A&O|\f 87 | --.-- 
C Lines eq 448 '17-'25J&J|64.35%| 4.20%||Northern Cal Ry—See So Pac Ist con gold 5s 1939_.M&N; 76 | --.-. 
NYC Lineseq 4348 '17-’27J&J)| 64.35 4.20%||Northern Central— PtHuronDiv g 5s 1939 A&O}  ---.-- 68 
NYC Lineseq 4 48'17-'28_ J&J | 64.35 4.20%|| Con gen M 44s E 1925_A&0O| 102 | --.-- Toledo Div po ee ee ee 
Bos & Alb eq 4348'16-'27 A&O)} 64.55%) 4.30%|| Mort bds 5s 1926 Ser A__J&J| 105 | ----- GrRapBeld& Sag Se "SAUNT ackeel Since 
LS8 Coltrg 8 1998__.F&A 76% 7634||_ Mort bonds 5s 1926 Ser B J&J} 105 | ----- Lake Erie & Detroit Riv Div— 
J.P.Morgan&Co.ctfs.of ry 86 88 |\Northern N J—1st 63 1917_J&J| -----| ----- lst 5 4)60 Aug 1 1932_F&A J 
M C col tr g 3348 1998__F&A| ----- 78%4||Northern Ohio—See L E & West Pere Marg of Ind 4s ’483M&N CRP cacce 
Beech Cr—ist 4s "36 J&I|) 96 96 54)|Northern Pacific— Tuse & Hur 48 1931_F&A} --..-.-| ----.- 
2d quar g 58 1936..... J&J| 100 104 Prior lien g 4s Jan 1997_..Q-J| 93%%| 9334||Perkiomen—Ist ser 5s '18.Q-J| 101 101 
Cif Bit C Co Ist g 4s’40J&J| 65 «----|| Gen lien g 3s Jan 2047__.Q-F| 66 66 2d series 5s Jan 1 1918..Q-J} 101 101 
Beech Creek Ext 3448’51_A&0;} 90 | ---... Ref & imp 444s 2047SerA.J&J| 96 9714||Petersburg—See Atl Coast Line 
Cart & Adir Ist 48g '81__J&D oats 91 St P & D Div g 48 1996__.J&D) 904) ----- Phila & Balt Cent 481951 _M&N) 94 | .-.... 
Gouv & Osw ist 58g '42J&D) 104%) -..-. Wash Cent 4s Mch 1948_Q-M 90 91 ||Phila Balt & Wash 4s °43._M&N 9834; 100 
Lake Shore & Mich th— CB & Q Coll 4s—See Philadelphia & Erie— 
Con g ref o*- 1997_._._.J&D 85 St Paul & Dul Ist 5s’31_F&Aj 1075| ----- Gen (now ist) gu 68 g@'°20_J&J| 106 107 
Deb g 4s 1928___.... M&S 95 95 2d mortgage 5s 1917__A&O} 101 102 Gen g 5s July 1 1920._...A&O} 102 103 
Gold 48 1931_._..... M&N 94 94 1st consol g 4s 1968.._..J&D Q0 | «..-- 99 99 
CleveShort Lines }48'61A&0 100 101 Dul Sh L gtd 58 '16_..M&S} 1005%j ----- 
KA& Gr R Ist 58’38_.J&J} 102%) --..-. Dul Union Dep 5s’30._A&O;} 100 | --.-.-- 1 104 106 
Kal&W cern ® St 39.37 |: BEY eeepiser se St Paul & N Pac 6sg’23 F&A| 110%| 113 ||Phila Newt & N 42 72 76 
Mahon C RR Ist 58'34..J&J} 1064) --.-.-.. Reg certs 6s 1923______ a 208 =| secee Phila & Read—See Reading 
Michigan Central— No Pac Ter Co—ist 68 '33_J&J} 111 111)4/|PhilaWil &Balt—Deb4s°17A&0O} 99 100 
5s cou '31 D&BC div_M&S| 10544) ----- North Ry of Cal—See Sou Pac Deben: 98 100 
Deb g 48 1929______.. 87 89% No Shore 97 99 
lst 5s Kal & SH 1939-_M&N;} 100 | -.... North 96 98 
lst mtge M 48°40 J&J| ---.-- 90 1st 4s extended 1936_M&N| 100 RR 
1st g 4sJol& NInd’57 J&J10 $6: ti oweewa Gen g 3 3-10s 1953______ 81 Sec., page 50 
lst g 34s "61 M& ae eee Northw Term g 5s 1926 gu.J&J} 74 
lst g 344s 1952_____- M& 8244] ----- No r—4s 1927__ Ss 92% t & Hiud Riv 
Bayva CistM hyd bitin 90 |\Norw’d & Mont: j 
Bat C&8 Ist & ’89 J&D OO. -: seu. "bu & LC 107%} .-.-- 
Det R Tun 4}4s’61gu M&N| ----- 9344||\Ohio Connect’g ist ts 43°43 M&S} 92% 107 108% 
Grand Riv Val 4s'59.M&S' 85 | ~-..-.. OhioI & sad Be, &S8tL 107 108 
Tol Can Sou & D 48'56_J&J OO} Bk. hw Ohio River—See Balt & Ohio 95 100 
Moh & Mal 4s 1991_...M&S| 93%) —----. 
Consol g 344s 2002_M&8S -....-| -.---l| ———i YLtsiC<CSs Gen mort gtd 48 19382...Aeé0' _-.-. kes healel 























b . f This price includes accrued interest. & Last sale. 7 In London. n Nominal. 












































38 GENERAL QUOTATIONS. [Vou. 102. 
NOTICB.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. Ask. Bonds Bid. Ask. 
Pitts Cin Chic & St L—See Penn| RR $t Paul East Gr Trunk—See Chic WwW soen Sere — 
Pitts Cleve & Tol—See B & O 3t Paul & K C Short L—See Ch| RI & | Pac South g 58 19 24____J&D ine 90 
Pittsb Junction—See B & O 4% Paul Minn & Manitoba— t a&Ga—Div 58’30_J&J| 10434, -.... 
Pitts & N Y Cent} & Hud) River ist cons g 4s 1933_...-.-- I&JI 98%} ----- Consol ist g 58 1956..M&N;| 105%! -.--. 
citts McK & Y YC 1st consol g 6s 1933_..-- J&J| 121 122 Ga Mid Ist g F 38 1946...A&O| --.-... 60 
Pitts Shaw&N— 58°49 P&AS 15 30 lst con to 4%s ¢g°33_J&J| 103 10334|| Ga Pac Ist ‘i 6s 1922.._._.J&J| 10944) --.... 
Gold 4s Feb 1 195: Mae salad F& 10 20 Montana ext ist 37.-J&D 96% 97 Knoxv & O > £ 6s 1925_J&J| 109 10934 
. receivers’ ctfs’150p.F&A;) --.--| ...-. Pacific Ext Ist 48 £ 1940J&J\d 89 91%)! L&N Sofjo g 4s—See LAN 
oe — "160p.M&S| -.-..--.| --.-- Eastern Ry of Minnesota— Mob & Soon pi iien 68’45J&J; 100%) -.... 
Pittebureh & Shawmut—- Nor diy ist g 4s 1948.A&0| 92%) ----- Gen M g 48 1945_.....J&J| 6834, -_--~ 
1st “To 4 oY 1959 opt_.J&Din __.-- 85 Minn Union ist 6s 1922.__J&J} 109%) ----- Mobile & O coll tr4s’38.M&S| 76 77 
ist 1 coltr6%notes’17opM&N| 97 99 ist 58 July 1922_....- SE sthiel nance Rich&DanDeb5sstpd27.A&O| 1034) -.--- 
Pitts Shen&L PBess&L E Mont Cen ist gd 68 °37_J&J| 124%) 125%|| Richmond & Mecklenburg— 
— Term RR — lst guar gold” 5s 1937_._J&J| 110%) 111 lst g 4s Nov 1 1948._.M&N 68 egowe 
WeatSideBelt 1st 942_..... J&JI SD? |) ween bi > Reh F.n. 1938_J&D;} 110%) 111 So Car & Ga ist 58°19 M&N| 100%) 102 
‘I~ lst g 5s’°37M&S;| 75 | ...-- St P & N Pac—See No Pac Sumter& Wat g’ 19A&0 | ES eee 
Pitre v a & Chas—See Penn RR St P&SC—SeeCRtPM&O Va Mid Series D 4-58’21_M&S; 10134) --.--- 
Pitts & Western—See B & O Salt Lake City Un Dep & RR— ies E 58 1926....-. M&S; 102%) -.--. 
Pittsb Youngst & Ashtabula— Ist M 58 1938____-__-- M&N| 87 95 Series F 5s 1931_..-- M&S; 104%) -.-..- 
anes 5s 1927______.. M&N 104% .---- Ant & Aran Pass—SeeSoPac Gen’l 58 1936_.-.-.-. &N| 104%) ..--. 
gen 4s Ser A 1948_.-J&D 96 98 /|\San Francisco & Nor Pacific— do quar ee reer EES “oy Re 
Pontice Ox & N Ist —— 68'°16_J&J| 97 100 lst g 5s sink fund 1919._._J&J| 10154) ----- Wash O&W ist gu 48°24 F&A; 94 | ~..-- 
«ist a0 1928 San Fr & 8 Jo Val—See & N Ala—See Louis & Nashv 
lst M Soe 9 28 guar. M&N 400 = i cance San —See Sou Pacific South Pac Coast—See Southern |Pacific 
"26M&N 93 | --.-- San e Pres & Ph—See Atch| Top &| S Fe |\SpartanU&Col—See Ashv&Spar 
big 2 Sa 48 Aug’ 1927__.F&A) 93 | ---.- Sault Ste Marie Bri Spokane Falls & Northern— 
— ws Term 1 gu 48 ’61_J&J| 90 92 ist M sf g 5s July, 1937.J&J| 96 | --.-- lst 6s g 1939__-._.-..--. JRE: Sakai 127 
Reading— 1st gg BS eas Ser v Fla& W—See Atl Coast Line Spokane International— 
Ports Gt F & Con Bos& Me Sav&States— ist g i 58’53J&J| 90 | ----- lst g 5s 1955________.-- J&5} 00 | ----- 
Potomac Val—ist gu 5s g “Al sas MV anne Schenectad & Duanesburg— State L & Sulliv 448 '°29_..J&J| 95 | 100 
Princeton & Northw—See Chic & N W Ist | ay M&S} 113 115 ||\Staten Isid ity See Balt & Ohio 
Providence Term—SeeN YNH&|H Schuy icill yy E S—See B & O Stephenv N & 8 Tex—See St L/S W 
Prov & Worc—Ist 4s 1947_A&O) Oh: 4: Rio ox foto Val & N Nor & W Suff & Carolina—See Norf & So 
mene Acme & Pac 6s ’39_ A&O Re a : waite plies b Air L—1ist g 4s 1950_.A&O 834} «..-.- Sumter & Water ay | 3 sees 8C&Ga 
h & Augusta—See Seaboard Air |Line (ES CEE ae 81%| 82% Sunbury Hazleton & W B— 
Ralé& ape Fear—Seo Nor South.| Adjust M 5s, Oct 1 "R- FRA I 66 6634|| 1st 5s May 1 1928----- | RE BE eRe “i 
Raleigh & Gas—See Seab Air L' Ref g 4s 1989 ee 70 7034||_ 2d mort inc 6s 38 COND. MAN) cecsehinwtswn 
Ral & Southp—See Nor South’n| ist & con 6s 1945 Ser A_ Mis 9944} 100 |Sunbury & Lew—See Penn RR 
Raleigh & S W—See Chesapeake & Ohijo Eq 44s July ’16-July’225&J15 o4.56 7 4.35% Superice Short Line—See Ch St|P M & |Om 
Raritan River—ist g 58’39_J&J| --.--| ----- Eqg 5s Jne’16-Dec’19 J&D15) 64.55 4.35 %||Tampa & Jacksonville— 
Ravansw Spenc & Glen—See Ballt & Otito Eq g 5s Aug’16-Aug’23 F&A15|b4.55%| 4.35%| Ist M 5s 1949___._.--- OS Gants 85 
Reading Company— Atlanta-Birmingham Divis— Tampe North 1st 5s 1936 opted 70 80 
by an 48 ‘Jan, 1 1997_..._ J&J; 94%) 95 Ist g 4s May 1 1933._M&S} --.--- 86 ||Tarkio Valley—See KC 8 Council) Bluffs 
g 4s 5lop’06_.A&O| 96%) -.-... Car Cent ist eu 48°49..J&J| 87%) ----. Term RR Assn (St Louis) 
Atlant: ity 58 1919__.M&N| 102 102%} Florida Cent i eninsula— Ist gold 434s 1939__---- Oo 994%) 100 
Ist cons g gu 4s 1951__J&J OG: 21. medwa Ist gold 5s 1918_____. J&J| 10034; 101% Ist consol gold 5s 1944._F&A| 104 105 
Lh ah a toned 105.Q-M| 90 | ..--- ist I g ext 5s gold ’30_.J&J' 101%) - .-- | Gen ref s f g 48°53 op '10_J&J 865% 86 
& ao 58g 1933_A&0O\ 109 1ll lst con 5s gold 1943__J&J) 10334) - -.-. | §tLBr i. 7s ae A ey 118 119 
— M ex 4s 1947_A&O| 98% 99 So Bound Ist g 58 ’°41_A&O; 103 | -.... StL Mer T—5s A&O| 100 101% 
Cons ate ee d 4s 1937. ane 9834) 99 Georgia & Ala 53 Oct '45_J&J| 103)4) 105 | Mer aa 6s °29 op XD REA! 108 }) venas 
Term 5s g gu May 1’41 111 113 Ga&AlaTerm Ist g 5s’48J&D; 100 | ___.. ||\Terre Haute & Ind = PORE oncnedl iwacne 
oe? R Ter pm g! "42M N | perigee Ga Car & N—ist 58g'29_J&J, 102%, 10334, Terre Haute & Peort 
Ex p mon g 1942_J&Ji 104 | 1... Ral’h&Aug’sta—Ist 69°26 J&J|; 10744) -..-- lst con g 5s Sept 1 o42..M&S site abe 103 
Wilm & No ist 58’27.J&D 100 | ___-- Ral’h&Gast’n—Ist g5s’47J&J; 102 {| ..-. texas Gentral— ist 68 1923A&0/  ...-- 95 
Gen g 5s io Aug 1 18 1 sees - Q-F| 103 106 Seab& Roanoke— Ist 5s’26J&J} 102 |  .._. |\Texas & New So Pac 
Phila & R Tron— | Deb 63 after July 1°16 F&A| 100 | _.__- ‘Texas & Okla—See M.K & T 
ca 8 fy g 48 ene 32, guF&A| 95 | -.-.- Seacoast RR of N J 5s’48_A&0O)} 10 |  .-.-- 'Texas & Pac Ist 5s 2000-..J&D 97 98 
Rens & Sara’ Del & H Sebast & Mooseh ist 5s’°28._M&S| -----| --.-. ( 2d ine g 58s Dec 2000....Mar|f 35 40 
Richm & Danv—See Southern [Ry | Shamokin Sunb*y & Lewisb’ Lou Div ist g 5s 1931...-J&J| ----- 88 
Rich Fredericksb & Potomac— } 2d 6s g July 1 1925____- Fas $10 «os ceca. Weatherf’d Min W & North 
ms mtge 444s 1940._.A&O)} 101 | -.---. Sherman Shrev & Sou—See Mo} Kan &| Tex Ist Se 1000. ...-. MEAL  dmais 95 
Rich & Mecklenburg Ry| Shreve Brdg & Tor See Be St owt 8 South] western Toledo Can Sou & Det—See Mich Cent 
Rich & Peters—See Atl owragg i Sierra Ry of Cal— Tol & O Cent ist 5s g 1935..J&J| 103%) -.-.. 
Richmond-W. n istsf 6s, g, Apr 12°37 _A&O12| -.-.-- 85 West Div ist 58g 1935..A&O} 102 10234 
Col tr g gu 4s 1943 opt. _J&D| lili 97 |\SilSp ak G—See AtlC L Gen g 5s 1935__._..-.-- J&D| 93 100 
Rio Gr Junc—See Denv & Rio Grande Sioux C & Pac—-See Chic & N W Car tr 4s May’16-"17. M&N15 e409 4.20 
Rio Grande So—See Den & Rio! Grande Sodus Bay & Sou—See Penn RR Car tr 4s Ser B 1917-'20__J&J/b4.40 4.20 
Rio sande West—See Denv s Rio Grande Somerset Ry ist & ref 48°55_J&J 80 85 Kana & Mich Ist 4s 1990 A&O 82 84 
Roch & Pitts—See Buff R & P South Bound—See Seaboard AL z= ry wo-g---S&d) 96 | -.-.. 
Isl- Term—5s’27J&J,_ -----, -.-.- So Car & Ga—See Southern Ry . 22_J&J|\b4.50%| 4.25 
Is] Ark & CRI &|Pac South Car West__--. kg 4 s osu ea "24 J&I5|\b4.50%| 4.25 
RockIs! & Peorla—See C RI &P South Car West Ext_/Atl & Wejst St Mary's Div 48g 1951.F&A;} ..... 88 
Rome W & Og—See N YC & H Sou Indi Ch Terre Hau|te & S |E Toledo Peoria & Western— 
Rutland—Con 434s 1941._.J&J) 81% --.... Southern Pacific Co— Ist g 4s J 1 1917_.-.--. J&J; 50 60 
Benn&Rut 444s g1927.M&N 87 | -.--- Coll tr 48(CP) Aug 1°49_J&D 86 87 ||Toledo St L estern— 
Ogd&LCh ist g gu 48'48_J&J| ----- 74 Conv g eins 1’290p'14-_M&S} 8734) 88 ed lien g 3%s . 1°25. _J&J 79% sil 
Rutl Can Ist g gu 4s '49_J&J| ---- 69 Conv g 5s 1934_____.-- J&D els 104 ist « 4 Apr 1 1950__-.- A&O’ 56 56% 
ar tr g 444s 1916 to’ 7 BEG) cosa) sages Eq 4s 1916-Sept 1923. M&S$/b4.25 4.18 rg “as Ser Vy 1917_.__F&A 13% souac 
ulp tr 4340 1023.97 MEN 634% ~~8%|| Car tr kgs "16 Mards_Mes|b4.25% 412% | “Union Tr etf oe 185| <=--- 
& Hur Pere Marq Aust & ow Ist 58 g’°41_.J&J| 100 | LLL Tol Term a py Gf te 1957 gu-_M&N| -.-.-. 3 
Mad & St Louis Belt— Central ic— Tol Walh 
Alton Bridge ist g 48'51.J&J\ -.--- 85 lst refdg 4s g g’d'49_F&A| 89%) 90 lst g gu 434s 1931 ser A--189 Larter oat 
8t Clair Term Ist 58 1932_F&A\ --.--- 100 lst 4sOct1 1954_A&O} -.--- 85 =—s g eu £ 1933 ser B..J&J} ___.. 99 
8t Johns & L. Ch ham—5s’44 M&S} -.---| ----- M 34see2'd Aug 1’29_J&D| 8934) ---.- 942SerC...M&S; 93 99 
St J & Gr Isl—ist g 48 '°47__.J&J) -.--- 61 Galveston Harrisb & SanAn— Tomb ee Val ie 58°56 A&O} _..-- 90 
8t Law & Adiron 59°96-J&J) 95 | -...- Mex&P Div ist 5s’°31.M&N/| 102 103 Gen mtge 6s 1935_-..--- J&J) -..-. 100 
2d gold 6s 1996________ A&O} 100 | ...-- 2d M 5s 1931 ..-.J&J} 100%} 101 |/Toronto Ham yy Butfaio— 
8t Louis Al & T H—See Il Cent Gila Val Globe & Northern— lst g 48 June 1 1946....J&D)} ----- 85% 
8t Louis Br—SeeTerm RR Assn | ist g 5s Nov 1 1924.._M&N| 100% --._- Troy & Boston—See Fitchburg 
St L & Cairo—See Mobile & O Houston East & West Texas— Troy & W T 5s 1939- J&D 97 100 
8t L Iron Mt & Sou—SeeMoPac lst 5s g May 11933..M&N;} 10144; --__- Ulster & Del con 5s 1998...362 100 101 
8t L Mer Br C wT RR ist guar g 5s Mar’33_M&N/ ----- 102 ist ref g 48 1952....---- TOI6L. Gecko 
St L Peoria & N W—See Chic &N W Houston & Texas Central— Union Pacific— 
St L Rocky Mt & P 5s’5 | & Ir Cos, p.44 ist 1 g 56 1937___....- JOR 4206. 3. occcn ist Ry & 1 a 4s g 1947_._J&J 974% 97 
8t L South—See Ilinels Central | Gen gold 4s 1921___.A&O| 96 9614|| Conv 48 1927..-....--. J&J| 93 93 
8t Louis & on ? | Waco&k&N WDivé6s g’30M&N| --.--- 110 lst & ref 4s aS 2008.._.M&S 9014 90 
Gen mtge g 6s 1931 hi nan J&J; 110%) -.-.- La West Ist 68 1921_.._J&J) 105 | __._L Ore RR & Nav—See Ore-Was/h RR Nav 
Coll tr sf gold 6s 1920. FeA 100 ....-|| Morgan’s Loulis’a & Texas— Oreg Sh Line ist g 68’22.P&A| 108% 109 
Gen mtge gold 5s 1931__J&J} 10234 10234 ist mo Hy“ i. 1918__... A&O| 10454) 10534 . consol 5s g 1946_.-J&J| 10744; 107 
Gen gol 5s 1927 opt__.M&NJ/ 51¥6 54 ist g 63 1920__._____- &J| 104 10514 gu 48 to 29, OP '07_J&D| 93 98! 
Bank kers Tr Co cts of dep_\f 52 | -._.- North Cal Ry g 58 1929.J&D| 102 103 | Utah ae ort 
my oy’ bate tis o's ae Stn! 4744 50 NoRy ofCal 5s . gui938A&0O} 108 | __-__! 1st 78’08 ext at at ag, to’33J&J; 90 100 
Bony '16717-F&A05.75% — 5%| Oregon & Cal ist 58 1927-J&J) 102 | 102}%| Consol gold 1$26..-J&J| 102 | 103 
Coll trust wold 1987..A&O| 85 | ~-.... SA & Ar Pass g gu 49°43_J&J 64 65 ||Union Terminal oo ‘Dallas 
Cons gold 4s 1996 web ALA &J 71 75 San Fran Term Ist 48°50 A&O 85% 85% lst g 5s 1942 0 hoes rye &O0 99 100 
0% ne notes June 1°13 opt_J&DJf -----| -.--- So Pacific Br 6s 1937___A&O} 123 | 2... United NJ RR & al Co— 
aoe Sept 1'l4 opt_M&S/f --.--| -...- Southern Pacific RR Cal— General gold 4s 1923... F&A 99 100 
ding gold 48 1951..J&J0 70 | ..... ist con g 5s gu 1937-.M&N| 107%) ..._. General gold 4s 1929...M&S| 99 100 
Gent Tr ctfs unstpd _____.- 70 73 aot con ref g 4s’55 op’10 J&J| 90 90%|| General gold 48 1944.._M&S| 99}4| -..-- 
Stamped Jul ts iucel Sastel’ sated Pac | Coast Ist g49°37_J&5} 92 | -..L- Gen ist g 34s Mar1’51 M&S; 88 90 
Stamped J’ OM: Ff ‘Véneedl + atgede ay N O— Upper C Maine Central 
Stam J “8 J& y° 15) 66 67 Consol gold 5s 1943_._.J&J| ...-- 98 ||U rn Central—See Rio Gr West 
N O Tex&Mex div 58°40.M&S/ 12 | -...- Dallas Div ist g 4s’30_F&A| -...-- 83 ||\Utah & Northern—See Union Piacific 
Assented ctfs_._......._. f 15 | cece Southern Rallway— Utica & BI R—See NYC & H 
Birm Belt Ist g ed we AsO aaune gees lst consol gold 5s 1994..J&J| 102 102% ||Utica Clint & Bing—See Del & |Hud 
Col South New Orl Pac— Develop & gen M g 4s’56 A&O 70 70% |\Vandalia RR— 
tr 5s Aug’16- eb BUPA wcacel caddie 5% g notes Mch 2°17__M&S2| 100 101 || Cong 4s 1955 Ser A....P&A/| 91 etltians 
Sou West Div g 5s 1947_A&O; 90 | -..._ uate? sAug’ 16-Feb’21 P& A) 64.45 4.20% Ser B 1957_.-...--- M&N 9144) ----- 
StLW&We6s1919..M&S| 95 ____- Eq tr 444s Ser M '16-'19. J&D|b4.35%| 4.10%|\Vera Cruz & Pacific RR— 
8t Louis Southwestern— Kqtred}4sApr'16-Apr'20A.40 b4.45%| 4.20%|| iste 4 349 1984 opt_---- J&J| -.--- 87 
ist g 48 1989 certfs_-__. &N 78% 7834 enn reor lien 5s 1938_M&S| ---.-- 10014||Verdig V 
g inc 4s Nov '89 cert__J&J| 62 63 it Mem div g 5s 1996.._.J&J} -.--.- 10244|/Vermont Val “at 44s 0 Ako 92 ie ite 
ist consol g 48s 1932__._.J&D|} 61 63 St Louis Div ist g 4s 1951 J&J| 8144) 8234'|\Vicksburg & Meridian—See Ala|& V: 
lst term & unif 5s 1952_J&J) 64 66 Aiken Br ist g 1998__J&J 6 oh sacs Vicks Shreve & Pac— 
Eq 5s Ser E 1916-1924.-A&Ob 6% 5%|| Ala Cent Ist g 6s 1918-_.J&J| 103 | ____ P1 6315 ext 5% °40...M&N| 9934; 101 
Cent Ark & Ea Ist 5s 400pJ& J) ---__ 95 Atlanta & Charlotte Air Line|— Gen 5s May 1 1941...M&N| 90 ea 
Grays Pt Term 58 °47-J&D) 100 | .._-- lst M 44s 1944 ser A_J&J| -_._- 95 = ||\Vi Midland—See So + 
SeerMsterr ese) oH | alte Mattatsioruaa ted hg) TRA cee 8d| BP | a 
JES) ---.- anville m 84 m g 58 1958_...-.-- 
St L Wichita & West—See St L) & San |Fran ad g 4s 1 (1g ARGO BE wsnon 82 | reinis 
St Paul & Duluth—See Nor Pac t Atl & Yad let gug4s’°49_A&O|} 76 79%! Ist Mg 5s "1962 opt....M&N! 98%! 9834 

































































b Basis. ¢ On basis of $4.848 to the £. dOnthebasisof $5tothes / Thisprice includes acctued interest. & Last sale. 1In London. eSaleprice. 
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RAILROAD STOCKS. 
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Bonds and Stocks. Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks Par | Bid | Ask. 
aks yyy ood 5s 1939 M&N 10414)|\Crlc & East (1l—Preferred..100) --.-.)  .-.-.. Missouri Kansas & Texas. -_.100 3 4% 
$a pod Se HOE F&A 99 hic Ind & Louisv com--.-- 100 40 IE cc dienwn ewok 100 10 11 
mort P a B 1939_.J&J; 70 | 110 || Preferred.._...-.-....-.- 3 60 |jMissour! Pacific. .......... 100 4 5 
ulp g 58 Mar 1 1921_M&S Milw & St Paul__..100| 92%| 93 Cent Trust ctfsof dep_....-_- 4 4% 
lien term g 4s 1054 Sad [Bg AR aR. RR 127 128 Mobile & Birm pref (guar). --100} 60 70 
ist ref & ext 1956... ..J&J Ch A & North Western. «153 125 128 ||Mobile & Ohio—See "a Ry 
14% notes '10 ext to’13M&N PROG in cece cecnmepcn 170 178 orris & Essex (guar) _..... 50\d 80% 88% 
& Chi ext ist g 58 '41J&J Chic R I & Pac Ry_.....-- 16%| 17 ||Nashua & Lowell... -~-~_- 100] 179 | -..-. 
Des M div ist g 48 1939. J&J Chicago St Paul Minn & 672100 115 125 ||Nash Chat & St Louls___... 100} 129 140 
Tol & Chic 4s g 1941. __ M&S Preferred...-...-... “-27100| 130 | 150 ||Nashv & Decatur (guL&N) 25\@ 44 | 46 
Omaha Div 1 3748 "41A40 Chic Terre Haute & S E....100) ----- 10 Nepean — of Mex ist pref100; -.--.-. 23 
Wabash Pitts Ter aa Ry— Cincin Ham & Dayton--.-.- 100} -----| -----|| Second preferred_.._..-_- 100 6% 7 
ist g 4s June 1 1954_____ J&D Cine New Orl & Tex Pac....100) 245 | --.--. New Orleans Mobile & Chic_100} --...) --.-. 
Tr & Old Col oe ctfs__| 1%) 14||_ Preferred_.....-....-..-. 100} 109 111 i: See ae A ieee 
st assessment paid_--_ - Cincinnati Northern... .-.. a Oe toca N Y B’lyn & ManB oY pe eu)-t 100} 105 115 
Columbia Tr st othe of f dep Cle “ein G on — St E*- ‘ 38 tt N Widbiane: teeah ble { ee ab bas were 110936 
umbia Trust ctfs of de ev Cin saan en yable in ndon|/id____- 8 
Assessment full "> tags Protetred 5. h0-asncn se 00|. 72%! 77 #=‘|i\New York Chic & St Louis..100) 34 37 
ColTr ctfs dep forCenT r ctfs Clev & Pitts (Guar Pa RR). 50\d 82 84 ist preferred_......._.-. 129 79 88 
2d fo a June 1 1954... _- J&D | Betterm’t stk (Gu Pa RR) qo d 48 4934/| 2d preferred__......_.-- 54 56% 
uaranty Tr we of dep- -- Colorado & Southern..-.-- 26 28 ||New York & Harlem (guar)- 130 345 359 
R—See D “Ww lst preferred_.......-.-.. ine 47 49 Lack & West (gua p-.-190 114 123 
Wash & a Riv—us” '35J&J5| 90 | 92 || 2d preferred..-._...-... 00} 41 50 ||New York New Hav & I 100} 63 64 
WwW. Nor Pac Columbus & Xenia Spent . 504103 | -..-- N Y Ontario & Wate ibe 27 28 
Wash Ry—See Maine Cent Concord & Mon oS 0. Lonel Norfolk Southern___.....-. 100} 20 25 
Wash O & W—See Southern Ry OS ¢ Sy ee Bee Ot 1: cnn Norfolk & Western Ry-_-.--. 100} 12054] 120 
v—_ yy ots aman 1945. oS eee” Cie Til sc ca. cneanaaie SO ee Gy eigioss' Adjust preferred_-_-_-...-- 100} 86 88 
ek 93 Pe ee 5 eee eres ey A eign” No Carolina (guar So RR)..100} 160 170 
Woattoortord Min We Wells & N—Seje Tex Pac Concord & Ports (guar)....100| 140 ; --.--. Northern Central ‘(gu Pa RR) 50/d -..-. 88 
West Jersey & Sea Shore— Conn & Passumpsic— ME A cae Seal North'’n N H B & M).100} 103 | --..-. 
Consol g 4s 1936_..._.-.- J&J; 98 100 ||\Conn Riv (guar B & M)-_.-..100} 150 156 ||Northern Pacific Ry Shah ee 100} 112%) 113% 
Cons ous Ser B 1936..J&J| 89 | ----- Cripple Creek Central_.....100|) --.-- 40 |INorRRofNJ rie)_...100} 75 82 
ba Maryland—4s 1952..A&0| 7444, 75 || _Preferred___..._...-.... 35 40 |iNorthern Securities Co stubs_.}d 98 105 
5% sol notes 1915 op_.J&J| -----| ----- Cuba RR preferred___...-_- 100\ld _.-.-\sl 99 }4||North pg oe (gu P & R)..50\d 93 94 
Balt & Harris g 58’36..M&N;} 102 | --.--. Dayton & ms com asim 50\d 37 40 pie bg & Worc pref (guar)100; 160 staph 
ist M West xt g5s'383M&N eiticahedal* junit wae ref (guar C H & D)-_.-.- 50\d 90 95 ||\Ogden Mine RR CenNJ) 100} 100 120 
Coal & Ir Ry 58g 1920._._.F&A; 99 100 ||Delaware & Bound Br aah 22190 177 184 ||Old Colony (gu NH&H)-100) 152 | --.--. 
West N Y & Penn 5s 1937__J&J| 104 105 ||Delaware & Hudson_.--.-. 1 149% 151 |jOntario & Quebec______- 100j/id._... al apis 
Gen mort gold 48 1943._._.A&0 84 86 4||Delaware Lack & West___-- 50\d 217 218 ||Oswego&S DL&W). 50\d 97 103 
Income g 5s Apr 1943_.Nov1if 25 | --.-- LD US on aadecmndas 25| 164 172 ||Pac Coast Misc stocks 
Western Pac Ist 58 1933_.M&S\f 26 28 ||\Denver & Rio Grande__.._. 100 3% 10 ||Pennsylvania Rallroad___-- 50id 56% 56% 
estern Pa—ist g 48 1928_J&D| 9834) 9914| Preferred_......__..-__- 18 201% |Peoria & Bureau Val (guar).100) 130 145 
vos = eA ——" zf8 10. Aya i ekenel widoa Des Moines & Fort Dodge_.100 2 4 ||Peorla & Eastern_._.....-. 100 9 13 
bik anda stare ws tied Soap 30 34 ||Pere Marquette RR_......100) -----.| 50c. 
yer NY 8 a R|/RR Co Detroit Hills & S W (guar)_.100| 87 91 lst preferred_._......._- SOT: mecidis 1.50 
West Side Belt—See Pitts Term oe & Mackinac...._-. nse 2d preferred_...........100} -- 1 
West V Pittse—SeeB&O | #§=#/| ~~ (|. Preferred...........-.-. Beh cee Phila Germ & Norris (guar). 50/d 140 142 
Wheeling & Lake Erle RR— | Duluth South Shore & Ati- 100 3 5 ||Phila & Trent (gu Pa RR)-_- 230 240 
ist consol g 4s 1949_____ M&S! 69! 7014|_ Preferred.............-. 6% 10% —— Bess & Lake Erie 50 d 29 40 
L Erie Div ist g 5s 1926_ AsO 10044’ 102 East — (guar P & R)_-- 30 . oe |. OF Db BON oe 59 64 
Wheeling Div ist g 58 28 J& 9544, 98 ws ny & W’msport (guar)... 50d 47% 50 Pitts Cin Chic & St Louls_- 100 79 82 
Exten & im mn g 5s 1930. Fa 96 97 f (guar Nor Cent).... 50d 68 0 @ Perea. ts eke 90 95 
qe sf fg ROS ie <1) sear: 80 a hah, Ba) SA Walaa cath 100} 36 36 Pittsb Ft W & Chic f-- ig io9 156 160 
CS ay 1040 Fea a ee lst pret i cndiie in Anata Eepeinaty witalintee 100} 51 517 Special (guar Pa Ore 145 155 
Wienite oo 1 ar eserieg 7 po SER Pe 43 45 ||Pittsburgh & Lake Erie__-_- 80 d 210 220 
= 5s Jan 1939__.....-.- J&J| 77 85 ||Erie & 2 nme aig 95 103 ||Pittshb McK & Yi (guar) | = ad 65 75 
st & ref Set 1940 o ey bait ated 75 |jErie & Pitts ee BS) d 64 65 ||Pitts Youngst & Asht pref -_- 155 160 
wichita Union Term Fitchburg preferred___.._.. 77% 78 |\Prov & Worcester pret ~~ 100 200 + chal 
g gu Sipe tt ont opt.” Man 93 95 |\Fonda Johns & Gir com_ “100 10 20 ||/Providence hed ng B.3..2800) I28: fh wneus 
wiles. S&W Ft Dodge Des M & Sou pref_100} 100 103 ||Ralilroad Securities Co— 
Williamsport & N Beeoh | Ft Wayne & Jack—pref (gu) 100; 120 125 4% Ill Cent Stock ctfs 1952_. 70 75 
lst ref g AAs i) ) ae ae J&J 25 35 |iGeorgia & Florida_._... .- BES Cision adi tak cabo agit 2 EAT i oS a gage: 50\id 84% Prt 
Wilima: F St M SE aes ROE ction hie, ats andl " ist preferred_........... 50\d 43 44 
Wil & Nor—See Phila Geor RR & Bank Co ar).100) 247 255 NNO fn 50\d 44% 446 
Wil & Weldon—See Atl Coast Georgia Southern & Florida_100 10 25 ||Rensselaer & Sara (guar)100} 172 | -..-. 
Winona & St P—See Chic & NW = F pee atm bn cole sibel nhs tespth 100} 80 87 ||Rich Fred & Pot mmon.100}z 200 | -.... 
vo Southbound— . pees Sess egal Ee Saag eenoeer™ Dividend obligations_-_-_--. 100\2 200 | J... 
mY Cs 4s 1960__.___. J&J 36 87 \arend pids & oy ara 15 22 . guaranteed_......... oe TO... 1 canemetctl 
ory ee fae J&J 86 8734 |Grand River Valley (guar)_.100; 105 115 aranteed_._....... 0O0}z 200 | ...-- 
Ne reutieg Div Great Northern Ry—Pref_.100 121 121 Rick” Pé& &RF&C vorces | RS eapriieae aie 
pur mon Istg4s1951.M&N;} 80 | -..-- Ore cert yo cabal wih deith talpaii 4 43}4| 4334)/Rio Grande Southern __---.- 100 1 3 
Sup & Dul Div 4s 1936._M&N 88 89 |iGreen Bay & Western___. .. 100, 74 78 |\Roch & Genesee Val RR....100) 100 | -..-. 
Minneap Term ater ‘500p Meh. 4 tel mowce Deb ctfs A & Be Sea under bo nds Rock Island Co.....-.-..-. 100 4 
wis & en Ry—5s 10p5-~545 PE SER ET Hosrtbary eet rts MtJ &Lan50d 90 95 Preferred. _..........._- 
ry wer] Hartford & Conn Western..100; 28 .-.-.-||Rome & Clinton D &H)100} 115 130 
" g 2 ant tl OnD. er is pie 6 @O\fn 40 | --.-- Hocking Valley—Common.- 100. 96 105 ||/Rutland preferred__._.._.. + aos 23 
Wiscon Val—See C M & St P Hudson Compantes—Pref_ 4 7 t Joseph & Grand Tsland __ 100 SS. deters 
Worcester Nashua — Hudson & Manhattan_--____ 108 n 3 444 1st preferred__.......__- 100}. 25 | ..«..-. 
4s Jan | Hoe Sie Se Jj | eS ee ST aR 0On 5 8 2d preferred_........._. Bk OP se dltiow 
4s Oct 1 1934_.._..... A&O;| 91%) ----- Huntingd & — Top vtc 50i¢ 3 6 t Touts § _ lst pref_...100) 105 111 
Yosemite Vals fg 5a 1936_J&J; 70 | -~-.--- erred v t C_._.-..... 10 13 ||. 2d preferred_._._.-._... 51 56 
Tilinois Gontral.. limaioalee aot ereas 103 104 7 Mtn & Pacific__100) 38 39% 
RAILROAD STOCKS. Par lines (guar) SS ae 100| 77 80 2. Re ee er 100} 72 76 
Stk tr ctfs—See RR Securs Co St Louis & San Fran com___100 2 3% 
Ala Great Southern com.... 50)/d...-. kl 38 |\Internat Rys (Cent Am) come ae kl 97 lst preferred............ = 5 6 
Preferred. .............. 50\ld.-... sl 56%) Preferred -............. OO\ld__._. kl 43 2d -preferred..........__ 3 33% 
a DOSS P JcA pref___.£10j/d_-.._. sl 5S%\iIowa Central_......._.._. 100 ele d.». 5 8 tr ctfsforGhic & Bast. Tt 
B deferred. ._.....-.-._- a ores ee Per elie 10 com Equit Tr ctfs..... ME bhntesael | oem 
Albany & Susquehanna (gu)_100) 250 260 |\Jackson Lans & Sag suar -"100 72 79 Serred os | GREG pam sp ii 
Allegheny & West (guar 1 124 134 |Joliet & Chic & A)_.100) 115 130 ||St Louis Southwestern-- 100 16% 16% 
Ann Arbor common........100) --.--} --.-- a Crt Seott & rt Rap 22.100 120 130 rE 100 40 44 
vei bidinhardtik a itize tol - dehac tt & Memphis Ry— Saratoga & Schenectady (gu)100} 153 60 
Atch Top & Santa Fe... __. 100} 103 1037 ) trust ctfs_.__- 100} 62% 65 |\Seaboard Air Line com_-_-_-. 100 15 15 
FS, ET TIS; 100%} 100 KOS & Chic—Pref (gu) -_ 100 90 105 TINE. -nnnnaren sso setae 35 35 
Atlanta Birm & Atlantic___100 12 15 ||Kansas 4 Southern_____. 100 25% Bis SAT ni 50id 52 57 
at Char Air ex 177 1b6 f Prete... .inh- sun. Oo|z 58 61 Renranace Pacific Co_.....-. 100 97 97 
Atlanta & West Point_.___. 00} 150 155 .——~ & Des Moines_.-__ 100 a 8 Southern Ry common... 100} 20 20 
Atlantic Coast L Co of Ct_. 50/d 110 485.8 Prefered. 2. uc ce. kt 100} 25 SO 8. Were et os 100} 58 59 
Atlantic Coast L RR com..100) 110 lll Pree RR of N J_...100 91 94 Mob & Ohio stock trctfs___.- 60 70 
si haiti de Raiste  kd Sian Ee Die ahi a=. gs diheial Lake Erle & Western___.___100 10 14 |\Southwest’n of Ga (guar)...100} 101 105 
Atlantic Coast L' * eee,” eee tea Eee RRR RD raat sae 100} 32 36 |i/Texas & Pacific._..._-_... 00 7 7 
Atlantic ist leased lines rent tr_|/d_.._- sl 94% |Lake Shore & Mich Sou___-_- 100} 490 502 |iToledo Peoria & Western...100) -~-...| -~---. 
& Sav (guar)...... 1 101 104 |j\Lehigh & New York beter *- aR eee aS Toledo wt L & Western____. 100 5 7 
t & Ohio—Common...-_. 1 86% 87 |i\Lehigh Valley..........._. Oid 76% ee re Tr Co ctf dep_____ 3 6 
ees” PM ES | 76 76% Prefe 7 eal ep eae Fold 102 Pie eS (7. SRR agama“ 10 12 
B r & Aroostook.......100) --.-.) -.--- - Miami orig guar_____- 50\d 104 106 re Tr Co ctf dep____- 8 12 
Cr fe ft) ee d 43 46 guar betterment stk..50d 4814) -.-.-- Troy & ae (ga N YC) 50\d 77 81 
Bost & Al ar N YC _..100) ~-..-.- 195 _ ei mor shaee eelet d 54 55 |/Tunnel RR of St L.._____- 100 105 111 
Bost & Lowell (guar B & M).100} 138 140 Long. SRT ea Od 21% 24 ||Union Pacific on_..100| 132 132% 
nm NT TEER 44 45 }4'|Lou .% Mo Riv pect (guar)_ 100 120 Preferred_........_.___ 100 82 83 
IPE SE a 68 70 |jLouisville Bridge Co___.._.100 United N J RR & Canal 100} 224 228 
Bost & pm peor as Col). 100 Dt dere a 232 ||Louisv Henl & St L com...100 Utica & Black River ar).100} 155 linia 
cae 125 130 || Preferred___............ Utica Chen & Vv =100 133 138 
Buffalo Rerare Pll & Pitteboren-~ 160 93 98 Nashville... ._. 100 Utica Clin &B 65 75 
Sie ablibiels owen 114%, --..-..||Lo dover___......100 100 |Valley RR Thy Y) (guar)... 100 113 116 
Buff & Susq RR Corpcom.100; 45 46 |jLykens Valley RR & Coal_. 20/d andalia RR_-........._. 60... Wineeunue 
i win isthe elk eibih a ‘a 60 61 ahoning Coal RR_____.__ 50 Vermont Fy Mass Geint} 72100 she 120 
Camden & Burl Co (guar)_. 25) 431 35 Gee hea 6)...., 50| 51 | 55 {Virginian Ry__...... ..__. 22 24 
thern.......... 58 60 ||Maine BPD Sees 100 We kd oak diet of 100 14 14 
an Pacific.......... 100} 167 167 NN es 100 y Ro aes RE IES 100} 46 46 
PEE ee Id_....|sl 7544||Manchester & erence. .....100 RPO pm SS a 
Catawissa RR—1Ist pf (guar) 50)d 5414) 55 aryland & -1> Ware Riv RR (gu B & A)__.100) 140 | -.... 
2d pref P & R)-_-.-- d 54 55 Massawippl hs Pon Se Ww N J (guar DL & W) 50\d 77 81 
Cayuga & DL&W) 30d 58 62 Central_........ estern Maryland Ry... 100} 31%| 32 
Central of New Jersey....._ 100| 270 | 320 Mine il & Schuyl Hav (gu) 50 Preferred. ___.- ihn thon ah 45 48 
Chesapeake & Ohio........100) 6154; 62 inneap ite West J & Sea Sh—Com 50\dz 49 50 
Cigeage & Aiton RR...... “ aries 8)4)|__Preferred..........._... Lake Erie com_100 2 2% 
esingelen ibe wiktbisell 12 30 oy St P&8S M_.100 lst preferred............100} 10 14 
Ghic Gt Weet contrast ctis.io0| 12341 743 Leased Llas Gite. 7190 Winuneta Craial ST" ge 
_Preferred etfs...... 36%: 37344'1M ie Loui Central___. . _100 iWrightaville & Tennille. com 25'd_....' --.-. 
b Basis. dPrice per t. f price. & Last sale. (iu Loudon. sNominal. eSaie vrice. | Vow stocn. 2 tx-div. y Bx-rignts. 


share. uot per cen 
2 Bx 50% dividend in dividend obligations. 











STREET AND ELECTRIC RAILWAYS 


In quoting street and electric railway bonds, we employ the same method as in quoting the bonds of steam railroads. 
The great majority of issues being quoted ‘“‘and interest,”” we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part 


of the price. 
to be added on. 


of the interest and no designating mark is employed 
NOTICE.—AIll bond prices are now “and interest” except where marked “f”? and income and defaulted bonds, 


Unless, therefore, “f’”’ appears against a quotation, the buyer will understand that the accrued interest {s 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


















































Bonds. Bia. Ask. Bonds, Bia, Ask. Bonds, Bid. Ask. 

STREET RAILWAY BONDS. Carolina Fawer. & Light— Darby Med&Ches—See Phil R Tr 
ibany Ry—See ted Tract’n Ist M g& Te. ponenas F&A 92% 94 '|Da iv & Piqua Tr 5s’22 A&O, ... -.| ...-- 
bany Sou BE Ist 5s °39. M&S 90 | 95 |\Cags Av & F’r Gr'ds—See Un Ry Delaware Co & Phi Un P\& Trans. 

Alton Gran & St L—See East St|L & Sub Central Ark Ry & Lt Corp— Denver & N W Ist 5s 1932 M&N oe 

Al & Val Elec Ry— Ist 1 s f 5s 1928_.__-- &8 89 92 ||DenCTram—Purch g 5s’19 A&O 9444 96 

mg Stee 198% 1933 }gu--F&A 15 83 86 |\Central California Traction— lst & ref g 5s 1933 opsf M&N wre Se 
Ist sf g 5s, 1936, AO 62%, 6734) Con Tramcong 5s 1933_A&O} ---.-| -.-.-- 
trust g Fee ipi0 opt_J&J 97 97 }4|i\Cent Crosst—See N aw Denver Power Co— 
Raliw Central Elec—See KCRy&Light lst imp g a 5s’230p’08 A&O| 85 90 
trust Conve "58 1931_F&A| 90 93 ||\Cent Market St—SeeColRy&Lt Denver rminals Co 
li trust g5819170pt_.A&O| 9934! 100 /|\Centra) ade ngs bal ag alt) lst m g gu 5s 3 Sept’ 16-'37 M&S/b 6% 5%% 
Scran Ry tr cts g 58°35... M&S; --.--| ---.- Central Tract—See Des Moines & Cent Ia Elec Co— 

Anacos & Pot—SeeWashRy&El leston Cons Ry Gas & lst s f 6s 1987 op SerA_M&S| 98 103 

cere St RB: —e Phila Co Consol g 5s 1999__-__.-_- M&S; 9344) --.-.. Des Moines City Ry— 

Arkansas Valley Ry Lt & Pow Ch City Ry ist g 5s 1923.J&J, 10244) -.... Ref g 5s 1921-0 op 1906... A&O 100 ; 

Sie net notes July 1 1919. ---J&J| 98 99 |\Chattanooga Ry & Light— Gen & eet S68 1900.26 <«6.-. J& 96 | 97% 
d (Wis) L Pow & St Ry— Ist & ref g 5s 1956 op ’16.M&N 75 85 ||\Det United 444s 1932 opt- jay 77%, 78 

lst M gold 5s 1939__-__- I&I 93 95 Chatt Rye ist con 58s’56.M&N| 90 93 5% notes May 5 1918- F&A5 9974) 100 % 

A aS , Light & Power— Chicago City & Connecting Rys|— Det Elec Ry con g 5s '°16_J&D 9944) 100% 
ist 5s Nov 1935______- M&N| 88%) 93 Coltrsfg 5 a 11927.A&0| 68%) 70 Det Ry ist 5s °16-"24.J&D; 90 92 

Athens (Ga) Ry & Electric— Chicago City R: Det&Flint 1st g 58 °21._.F&A; 90 | -..-.-. 
Ist & fet 8 fg 53 50 5s’50 0p'1S6 J&J) -----| ----- 1st g 68 1927 Op up to’ 12.F&A; 9934) 939% et Romeo & L Orion 

Atlanta Cous St—See any am Chicago Elevat lst sk fd g5s1920._.J&D}; 98 | --...- 

Atlanta Nor—See Ga Ry & El 5% gold notes J 1916_J&J 93 96 Det Ft bty 6 & Belle Isle— 

Atlantic Ave—See Bklyn R Tr- Chicago Junction RR— oat “, 1 3987 NSO ae 85 

Atlantic City & Ocean City Co- Ist 4s 1945 0p °10._.M&8| --.--| ----- on & Tol Short Line Ry 
Col tr g 5s 1947 opt__._-_M&S| ----.| ----- Ch & Ry 5s 1919_._J&J 5 100 lst M faces! 1933___J dn ees 

Atlantic City & Shore RR— RR 1st g 5s 1922___.-_-_- J&IJS 40 45 Det&N s'2lop’1IM&N; 91 |  _L.LL 

M & col “) aeee opt.J&D| --.---| ----- Wisc Div 1st g 5s ind a f 18 16 Det & Pont ac—5s g *22_ P&A tee eee 

A Coast El 1 "45_.M&N| 95 | ----- Chicago & Oak KE | Cons g 4%s’260p"11.J&D| -.-.--| --.-- 

Au & avtncnte Elec RR— Lake St El 1st 5s ey gu. Tad n 60 60 Det & Pt Huron Shore Line— 

Ist & ref g 58°42 0pt’12._A&O} -----) ----- Chicago Railways Ist g 58 1950__...--.-- 94% 96 

Augusta-Aiken Ry & El Corp— iam m g 5s 1927 opt__-_-- 9734; 9844 iy 4 yist con 58°16 _M&N 9944) 100% 

k fd g 5s Dec 1'35 opt. J&D 65 72 Con bs Ser At eb "27. neo ano s~ 7482 Det & Lake St Cl 5s ’20_A 9U 93 
Augusta Ry & El 5s8’40_J&D/} 90 | .----- Series B Feb 1927....J&D| 6914 71}4||Det Ny a jon Arbor & <- 

Aurora E e Chicago RR— Series C Feb 1927_..._F&A POR snes Ser i haan eh arabek ed 93 95 
lst & re £58 1946 of opt.._J&J oS + wee Pur mon 4-5s Feb '27 op.J&J| -.--- 71 &A + g 6s 1017-72 MaN 20 8 cates 
AE &C Ry Ist g5s'41 A&OI15 98 99% cite Bou. 4s Feb 1927 op- i ne 37 39 Cons g 68 1924... _-. F&A 0034) ......- 

Aur &S8sf5s1916_.J&D) 100%) ----- u Bend & Nor Ind RR— Doylestown&E—See Phil & E— 

B ee a ee See Sg Sodan t tes? at a J 72% 75% EB& Third Av Ry 

Balt Cat & El M—SeeUnRy& cis 10th St—See N Y Rys Duluth Su or Traction Co— 

BaltSpP&Ches—See Un Ry& El Cin D & T Trac gold 5s’'22_J&J|  ----- 60 Duluth St Ry Ist g 5s ’30M&N 93 95 

Balt Terminal—See & Ann South Ohio Trac 5s ’20__M 85 90 e Trac—See Phila Co— 

Balt Traction—See Un Ry & E Cin & H 6s g ADT 11918J&J; 97 101 Bastera 6 ta : Rye 1st 58 1936 J&J 85 %4 88% 

Bangor Ry & Electri Cin Lawr & Pt 5s 1919__.J&J) ----- 70 isconsin Ry & Lt— 
lst cons g 5s 1935 opt___J&J 99 100 |\Cin New & Cov 5s g 1922__J&J 9734) 100 ~~ any 5s 1923 opt....A&O 92% 95 

Beaver Val won 2d = July 1922.____.- &J| 9534; 100 n El 5s --M&N| 99 101 
Gen g 5s 1953 opt____-- M&N 88 91 So v & Cin 6s g 1932__J&J) 110 113% Easton Palmer & Beth St R 

Berkshire St 1st tg a 1922- _J&D on |). seace Newp’t & Day Ist 68’17_F&A;} 100 105 lst g 5s Dec 31 1918__J 99 101 

Binghamt Ry 5s’3lop'l11M&N| 96 97 }4 |Citizens’ Ry & Muscatine Lt &/Trac_ ||East St £ Columbia & Waterloo 

Birm Knox & All—See Phila Co Cit Ry L & P—See Newp News |£ OP (Ry El lst 5s Oct 1 1932-...-- 90 —_ 

Birm Ry, Light & Power— itizens Ind Tr & Ter. East St Louis & Su ooe 
Gen ref g 4348’540p'09-A&O| 9014) ----- Cit RR—See United Rys St Lou Coll trust g 5s 1932 opt_A&O|} 90 93 
Ref & ext g 68 1957_...M&N| 974) ----- Citizens’ Tract—See Phila Co. Conv 6s Jan 1 Pag ene J&I3; 97 100 
e % notes May 1,1917__.M&N| 100 100%)||\City Pass Ry—See Reading Ter Alton Granite & 

Ry & El Ist g 5s x, * J&J| 102 104 |\City & Sub—-See Port (Ore) R le lst cons g 5s 144 F&A S354 Ss. 
aia St & Ful Fer—See N Y aye ey & Sub—See Un Ry & El i B alt) leld St—See Nash Yi 
n El g 4s May 1 35. &N| 87)4) 89} )|\City & Sub—See Wash Ry & El le th Ave RE—Ses N N 
b g 444s Oct 1 1937__A&O| 93 95 |\Clev Ry ist 5s 1931 opt_._._M&S| 10134) 103 pay & Peo 
Deb g 4 s Nov 1941._M&N| 9234! 9434'\Clev Painesv & Ashtab Elec— ur & yt big Ch Ch 
Deb ec 1942_____ J&D 9932} 101 Ist gold 5s July 1 1922._.J&J| -----| ----- Avlaint & Cen J—See 
West nd St bs 1932...M&N| 100}¢| ----- Clev Pains & East Con 5s’18A&0O 90 96 tintrs Water Light & RR 
68 March 1944_______ &8| 10044 ----- Cleve Southwest & Colum Ry— lst & con g 58 1956.._..M&S} 9544) 97 
444s Jan 1 1923____-_- J&J5J; 97%) ----- ist gen con 5s 1927 opt--A&O.” 75 mi Paso El Co coll tr g 58°32J&J| 9744) 99 
4348 July 1 1930______ J&J| 95%) ----- Clev&SW Ist 5s '230p'13. F&Ain 8034) _.__. & Ober—See Cleve &S W Tirac 
Gold 48s May 11916.._.M&N| 100 | -.-.- Cl BerEly&Ober5s g ’19- M&S 'n 90% 96 Wy El Motor sf g 53 1941 A&O 97 101 
Gold J re 11917_-.F&A| 9934) ---..- Clev Ely & W 5s 19 ~- et én oan Seon & Sou Ind Traction— 
4s Aug 1 1932_______- F&A| 8942, 91% ly &O “se 17 op___F. atest Gates Evansv El ist g 48 '21_M&N| 93 94 

Bost & Nor ref g 48 1954___.J&J| 78 82 |\Columbia (S C) Ry Gas & El “ _ Evansv & Princ lst 5s’23A&0; 95 100 
Georget Row &Ipsw5s’20J&D| 98 101 lst M sf g 5s 1936____-_- S&J 95 Fairmont & Clarksburg Tract’n 
LowLaw&H Ist g 5s’230pJ&D| 99 101 |\Col Buckeye L & New—See Col |Newark &Zanes|| ist g 5s 1938 op 191 soehe® 98 100 

nn & Bos Ist '24.J&D| 98 | ----- Columbus (Ga) Electric Co— Fairmount Pk Transportation— 
& Worc Ist 44s 1923_F&A 93 94 1st coll g 5s 1933, option-_A&O 84 86 ist sf g 5s 1937 opt___-. A&O/|fn 70 75 

B eton & MillvTr 58’30_J&J| 93 95 Columbus(O) Interur an bie" Op. Federal ht & Traction— 

Bway & 7th Ave—See N Y Rys Ist guar 5s 1935_.__-__-- 75 85 Ist sf g 5s 1942 opt. J M&S} 86 90 

Bway Surface—See N Y Rys Col Lon & § ringf—See Ind ron & East Fed Ze & Pleas Val—See PhilCo 

Bkn City & New—See C I % Bk Columbus Newark & Zanesvy— \Ft Pitt Trac—See Phila Co 

Brokiyn Rap Tran—5s’45A&O| 102 102 a Ist gold 5s 1924_______- M&£| -.--- 92 ||Ft Smith Light & Traction— 

old 4s 2002______ J@a| ----- 81 || Gen & ref gold 5s i M&N| ----- 89 | Ist Mg5s Mar 1°36 opt M&S} -.-.- 70 
ack notes 1918 opt..J&J| 101 | 10144) Col Buck Lake & New Trac FtWa nel &M Ist 5s’35guJ&J| ----- 88 
Bklyn City—Ist 58 1941_J&J} 10144; 101% Ist gold 5s 1921____- WMé 97 99 Ft n Wert & Lima Trac— 
Flat4}4s July’41_F-A| 92 96 Zanesville Ry, Lt & Power - lst M m= 5s 1930 guar. ef Grae ee oe eae 
Bklyn Hgts ist 5s 1941_A&0; 100 102 5s 1912 ext to Mar’24 A&O, 95 | .....! Ft Wayne & Wabash Val Trac. . 
Brooklyn Queens Co & Sub— ‘Columbus Ry, Pow & Light— _| Ist cons g 5s 1934....... M &§| --.-- 70 
Ist M g 58 1941 opt ’'16_J&J\ ----. 94 lst ref & extsf531940_A&O) 94 97 42d St M & St N Av....See Third|/Ave Ry 
lst con gu 5s July ’41_M&N --2| en--- Cen Market Ist g 5s 1922. J&J| ----- =>-<a| gngeey & Holmesb Ry— 
Bklyn Un Elev 5s Lo pede 101% 102 Col Ry ist 4s °39 opt '14_Q-J 794 81 lst July 1940........ J&J 75 82 
Stam puste eS 101%) 102 On St 5t By lst 58 g 1932__J&J| 99 100 |iGalv Shes Co ist5s’°40 op M&N; 90 94 
Kings Co El Ist re 1949_F&A 8444 87 t ist 58¢1933_J&D) 98 100 |\Galveston-Houston Elec Ry— 
guaranteed -_____ 84)0| 8644 Colum & 9th Av—See N Y Rys lst M sf g 5s 19540pt_.A&O| 93 96 
Nassau Elec—Iist 5s '44_A&0| 102 1 Commonvres}th | Pow, Ry & Lt— Gary & Interurban Ry— 
Ist g 4s Jan 1 1951_._.J&J| 7634) 76)4) Conv 63 1918____---_- M&N| 10234! 103 1st ref g 53 1930 ~ ae CE Bom ee 
Atlantic Av con 5s *31.A&0|} 101 | ---.. Compt Hts & Mer Ter—See Un ited Ry Geor Row & Ips—See yg oa 
Bkin Bath&WE 5s’33.A&0| 97 100 ones Trac ist 4s '50__J&J 8534 86 +4 |Georgia Licht! Power & R 
Brownsville Ave—See Phila Co Coney Is! & Bklyn 48 1948..J&J| 79 82 ist lien sf g 58 1941 opt Maes 73%| 77% 
Buff & Lack Tr Ist 5s’280p J&D)} ---.--) ----- onsol gold 48 1955...J&J| 78 82 CentGaPow5s ’38 op ‘13M& 82 90 
Buffalo & Lake Erie Traction— BC &N Istcons 5s 1939_J&J| 98 100 a oy Ry & Elec 5s 1932. 43 101 102% 
ist & ref g 5s ao of. aes ae Conn Ry & Lt 4}4s 50pt .-.. 4a 100 102 eg &imptg 5s’49sf..J&J| 97 99 
sufinaten fh Sige P| Conk ty (New Hav)deb 4s oars "3054 oe Georg! 7 2 Bloo it be 1980-345 100” 102° 
, sf eld tsa o -- Mes OS. ft sekag Deb 48 19 50, 2s A Ae $04 oe a Stee oN orthern ~~ Co— 
4s 19 PP eicndscmeet: Se TY cence *64 op '09__J&J 99 103 
Bre Gable. Heer ego ts. Jes 1084 --.-- Cons g 4s 1930 _.___-- &A' 79 ence Georgia Ry & Power 
met & C arr Cons Ry & Pow (Salt Lake) See|Utah L |& Ry ist & refs f 58 1954 0p.._A&O| 91 914 
ist M rena x be 270p 1 12F&A|_ 92 93 |\Cons Tr(N_J) PubServCor Grand Rap Ry istg 58°16.J&D| 100 | 100% 
& Pub Serv |Corp Crosstown Ai Lt Grand Rap Gr ra Musk R. 
Ganal & Claib—See N O Ry & L Gross St_-Sea Int Tr (Buttalo) «itt 6,08 July 1 1926. Jed) 04%5| 97% 
Cagroe Ata | as © g 53 °22_ a ee 9736 i tay T 2 ON ore a. on one rm ist 5s ~ J&I ad eee 
<=s<- pata 
ee Tree Each 53 Feeopt ¥ -F&A 97 99 |\Dallas El Cor col tr g 53’22.A&0 96 99 |Hart nurs Ry ~ See Rock hg wae Ft ie o< 
Dapvjile Russet © & Light Co— Hart & Sp 5s g 1921_.J&J| .....| 90 
Be 58 , ae 1 1847--- J&D 10644; 107% besa ag 53 191 ry, aged 96 99 ||Hart St —Iistg4s1930_M&S; 95 | -.--. 
dale Ry 5s Nov '33_J&J| 94 96 ||Danville Urbana & Champ— Havana El cons g 5a 1952_P4&A 934 one’ 
Ist 5s 1923 optional... M&S 97 99 delena ’ L&Ry ist 58’'250p M&S 85 

















7 This price includes accrued interest. & Last sale. n Nominal. «Sale price. Min.—Minimum price on Montreal or Toronto steck pay 
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STREET AND ELECTRIC RAILWAY SECURITIES. 


NOTICE—AII bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


Al 








Bonds. 


Bonds. 


Bid. Ask 





Bonds. Bid 
Hest Man & Fair—See Phila R |T 
Honolulu Rep Trans & Land— 
lst g 68 1927 0p 1917___M&N| 104% 
Houghton iw Tracti wok 
ies con g 5s 1937_...-.--. a) weada 
hton Co. St 5s 1920- 483 oe Ses 
How 1 58 1925 op 1910__ F&A 97 
Illinois Central Traction— 
ist My ne 5s ee op guar_J&D 92 
Illinois — 
Ist sf at ¥ eA 97 
Indiana umbus & E Trac— 
mg te rp ey *11.M&N 86 
Col Lon & Springf 5s’20.A&0/} ----- 
inden 1 = He & Sou Tr— 
5s Feb 1 1923_._._.P&A 96 
seen *? Green Rap Tran— 
tite in Pe, pe. I&I 98 
oe « ap yall Rap Tr— 
~~ 4 1932 opt.._.-_-- IJ&JI 90 
Indianapolis Nor eS Unijon Tro 
Indianapolis & r+ da ane Tr— 
ist g 1923 opt_...-_- M&S 90 
raapels 3 & sailed Trac 
§ 581 a A a i i 
= Ry . Southeast ist 
4 po be 1 1932... I&J 92 
Indtane Trac & Term Co— 
ist s oe Jan 1 1933___.A&0 92 
Indianap St gen 4s 1933__J&J} 80% 
Citizens’ St con 5s g '33_-M&N 93 


—, By = Traction— 


ist 6 5s July 1°33 0p ’08.A&0O\n 73 
Indiana Nor ist g 55°33. A&O|n 71 
Munc & Un Cy gu 5s’360pJ&J\n 71 


Interborough-Metropol Co— 
Coll trust g 444s 1956__A&O 
Interborough Rapid Transit— 


ist & ref g 5s 66 op tax-exJ&J 
yy Eraction (Buffalo) — 

Coll tr 4s’ 1949_..______ J&A 

nat att iy 1st te M 5sg°31, F&N 


Ry ist 5s oto M&N 
Butfalo 1 hg lst a tg *48_J&D 
Buff Bell 


Buff & Took aan lst g 53 1938_J&J 
Buff & Niag Falls Elec Ry— 
Bi mie fe op 1 
2d m *2lop’ 
Internat R 5 


Q-J 

Iowa rahe & Lt (Cedar Ra pids)— 
Ist & rm 5 ie 5s 1932 0p 5 M&S 
Ironwood Bessemer Ry & Lt 
lst sf g 5s’36 op aft ’15_PF&A 


Jackson & Battle Creek peel See Mic 


Jackson Consolidated J rection 
Jackson (Miss) Light & Tr— 
aete Si 1922 opt ’14__A&O 





Jacksonville Traction— 

Ist con 5s Mch ’31 oot. .mee ----- 

Jacksonv El 5s’270pt_.M&N/} 96 
Jersey Central Traction— 

Ist g 53 1931__________ M&N| 101 

& ref g 5s’540p'14_J&D|_ 389 
Jer City Hob & Pat Public/Service 
Sayastown (Fa) Pass eee 85 
JonisEPntne Ist5s’30 0pM&S| 95 
Kansas Cit 1, s—514% notes| 98 
Kan City Lt Co Ist lien 

ref g 5s 1913 opt._.M&N15\/ 87 

6% Stee Sept 1 1912_._M&S\/ 88 

Central Elec g 53 1914._M&N J 60 

K C Elev Ry fog’ "22. J&Jsf 64 

G’t’d 6s, 1922________ J&I'S 95 

KC&Westp Belt 5s'26 o Te) f 88 

Met Co an iss 5s 191 JS&JIi\f 98 

Met St 5s 1910 ext to'13.M&N| 98 
mF ial apt Sept i "10 rome Ss 59 

oO ae 
7 treo a Term {nal— 

ey Ay Ri 14_P&A| 85 

Lexington Ry Ist 5s '49_ J&D 89 
Kentucky Util On 199A &O‘'15| 98 
Kings Co El—See Bklyn Rap Tr 
Knoxville Railway & Light— 

Cons M 53'450p"10....M&S| 104% 

Ref & ext 5s 1946 op. __J&D 84 

Knoxville Trac 53 1933. -A&O| 100 
Kokomo Marion & W Trac— 

lst g 5s July 1 1933_____ J&3| 97 
Lackawanna & Wyo Val R T 

Coll tr 58 1951______ ._FP& 101 
Lake Sh Elec Ist con g 5s '9354I 89 

Gen g 53 Feb 1 1933_.._P&A 67 

Lor MBG a 17.J&J 96 

Sand Frem & So 5s 1936_J&J 65 

Tol Frem& Nor53'200p'053&I| 97% 

e St El Chic & Oak Pk 
Lancaster Co Ry & Light— 

Coll tr 5s 1951_..._.____ J&J 97 
Lehigh vee See 

lst M g 5s ’35 opt..M&S/ 10234 

ist M g 4s Dec ’35 opt__M&s 92 

Cons g 4s 1935__....._- 89 

Ref & impt g 5s 1960._._J&D| 924 
Lewiston A & Waterv— 

Ist & ref g 5s, 1937 op..A&O| -...- 
Lew Br & Bath Ist g 55 °18.M&8S 96 
Lexington Ave & Pav Fer—See|N Y Ry 
Lex & Bost Ist 3°20_A&é0| 96 
Poagton (Ky) Ry Tr|\& Term 

Ry—See United Rys| (St Lo 
Little Rock 4 & Elec— 

lst g 58 1933 op 1908_._._.A&O| 103 

Ref & ext g 63 1938__._.A&éO/} 101 
Lockport & Olcot nterjaat Tr 
Los reas Pac—See Pac El R, 

y 
Los Angeles & Pasadena Pac El 
Los Angeles Ry 

lst & ref sf g 5s, 1940..J&D 

Los Ang Ry 1938..A&0| 97% 

Los Ang Trac Ist g pag bb sae 93 

& Nor & 
_ists 5s 1925 opt 910. “JaD 65 


\\Louisville Traction 
red Law & Hav—See Bos& Nor 


Mahoning 


Manchester(NH) Tr L & Pow— 
-—e | El con 4s g’90_A&O 


||Metropolitan 


Michigan United Rys— 








\Mt Wash St Ry—See Phila Co 


iu Citiz Ry & L ist g 53’17_Ad&O 


| oe 7 





Louisv Ry con M 5 5s g°30_J&J 
2d mtge 44s 1940_.__M&S 
Gen 5s 1950_....- F&A 


nn & Bost—See Bos & Nor 
acon Railway, & Light Co— 
lst cons ¢& "53 opt ’08__J&J 
Shenango Ry & L— 
Penn & Mah Val 5s ’22_M&N 
Youngst Shar Ry&L5s’31 J&J 


ist cons 5s 1921_______. A&O 


Stam a Penaseaes 
2d g oe co hana J&D 
Manila ‘ise RR & Ltg Co 
lst lien & col tr Lk ’53_M&S 


Manila Suburban 
lst M sf g 5s - *1946.M&S 
Market St Elev Phila 


Market St (San Franciscn)—See 
Maryland Electric Rys— 

lst sf g guar 5s 1931 red_A&O 
Balt & Ann S L 5s 1946_F&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918._..A&0O 


Memphis St R 5s °45_J&J 
Bf pen Wash Ry 
Met St Ry—See N Y Rys 
Metropolitan West Side op 
Ist gold 48 1938_._..__- F&A 
Exten gold 4s 1938_____ J&I 


ist & ref gold 5s 1936_.-M&N 
Jack & Bat Crk 53 '23_.__J&J 
Jack Cons Tr 5s 1934__.M&N 
Mich Traction ist 5s '21_J&J 
Mich Trac Ext ist 5s °23_J&J 
Mich Ry 6% notes 1919 __.J&D 
Middlesex & Boston St Ry— 
lst & ref g My gt 1932 opt_J&J 
Millvale Etna P 
Mil El Ry & Liebe 1926__P&A 
Ref & ext 4749 § *31 opt._J&J 
Gen & ref g 9510 TE mu 
aE Bei SB oot MeN 
stg u ry) 
Minneap St yo--tien Poi nCit 
Mob Lt & _RR—Ist g5s'37_J& 
yous og te aide saline &S 
t RE ist 6s 2°23 M&N 
ede Re St Ry—See Phila 
Mono: ela Valley Traction— 
ist 5s 1942 jot °22__J&D 
Montreal Tramways & Power— 
Coll tr6%¢ nates 1917 _A&O 
Montreal mways— 
Ist & ref g 5s 1941 opt...J&J 
Montreal St Ry 44s’22_F&A 
Montville St Ry—5s 1920_M&N 
Morris Co (N J) Traction— 
Ist 5s J’ne ’15 1935__J&D 15 


uncie Hartford & Ft Wayne— 
Ist g 5s 1935 opt 1925___J&J 
Muncle& UnCTr—See Ind Un Tr 
Muscatine Light & Traction— 


New York State Rys— 
lst con g tg: "620 BY oe nnn 
N Y W 


Nort & Atl Term—See VaRy&P 


Nort & Ports Tr—See Va Ry &P 
Norfolk Railway & Light— 


North Carolina Pub Serv Co— 


Northern [llinois Lt & Trac— 
\Northern Ohio Trac & Light— 


Northern Texas Electric Co— 
Northern Texas Traction Co— 


North Hud Co Ry—See Pu 
North Jer St—SeePubServCorp 
Northwestern ane Cee 


Norwich St—Ist g 5s §3 -A&O 
Norwich & Westerly Traction— 
odin & coll g 5s 1932__..M&N 


McGavock & Mt Vernon—See N: 





|\Oklahoma Ry— 
Old Colony St R 48 °54_J&J 


Omaha & Coun Bluffs Ry & Br 


| Omnibus Cable(San Fran)—See 
(Oregon Electric Ry— 


Ottumwa (Iowa) rsd “a Light— 


Pacific Elec Ry g 5s 19427 Jas 


'|Paducah T&L col tr g5s’35 M&N 
Paterson Ry—See Pub Ser Cor 





n Trac & Lighting 

lst g 3 1931 opt i911 M&S 
Muskogee Electric Traction— 
ist s f gold 5s 1934___.M&N 
Nashville Railway & Light— 
Cons g 5s 1953 opt 1908__J&J 
Ref and ext = 5s 1958_J&J 
Nashville St Ry 5s 1925_._J&J 
Edgefield Ly cons 63 1920_J&J 
McGavock & Mt Vernon— 

Summer St IlstM 63s’26_J&J 

2d series 6s July 1937__J&J 
Nassau El—See Bklyn Rap Tr 
National Properties Co— 
Coll tr 4-44%-5%s 1946_J&J 
Newark Pass Ry—see Public Se 


—See} 
New Bedf & Onset ist 53” 22.5&J 
N H & Centrev Ist 53 g’33_.M&S 
NJ & Hud ay S'S Ferry— 
Ist Free 4s 195 opt... M&S 
fs gtr Ry & Light Co— 
4443 g 1935_____- J&J 
Retteasee 490p" 19serA M&N 
Canal Ei 6s 1916 opt___.J&D 
Can Claib 1st 6s '46.M&N 
Cy RR—Gen g 5s "433 &J 
NR O Cy & Lake 5s 1943.J&J 
Power-house 6s 1917__._J&J 
NO&Carroll con5sFeb’33.J&J 
Edison El ist 53 1929__J&J 
N O Pow-House Co 53 °41.J&J 
St Charles St ae was. pes 
Newp’t & Da 
Newp’t New: OldPt 4 ! & ibe 
lst g 5s Nov 1 1938_...M& 
Gen g 53 Mar 1 104i eS 
Citizens Ry L & P 53’40_M&N 


New York Railwa 
lst R E & ref ae 42 op'16_J&J 
Adj fnc g 5s Jan 1942_._.A&O 
Bleeck St & FF ist 43 °50_J&J 
Bway&7th Av Cons 5s’°433/&D 


rosstown ist 63’22.M&N 


Eighth Av cert ind 63'19.F&A 

SecondAv con 5s g’4 mea 
Tr Co ctfs of d 

Third Ave—See under ‘“‘T.” 
23d St. Ry. 5s 1962__-_- I&I 














Philadelphia — id Transit— 
oy tr 59 1 Ee 


3 M&S 
Darby Media & Che BCR 2 
&J 


New ve eee & _Flatbush— 





“Christ 10th St lst4s’18A¢0 
Col & 9th Av Ist 53'93_.M&S 


LexAv&P Fy ist 53 g’°93.M&S 
f 
South Ferry ist 53 1919 9 A&O 
Tar W P & Mam 53 ¢ '28M&S\/ 
84th St bag 2 lst 53 '96_A&O 
N Y & Queens Co 43 g '46_A&O 


Stelnwav Rv—Ist g ia’22.J&J5 
NY&Stamf—tst g Be. *31_.A&O 


estch & Steam 


ist cons gsf 5s 1949.._M&N 
Norfolk St 1st g 5s 1944. .J&J 


lst & ref 5s 1934 opt_._..A&O 
Salisb & Spencer 5s’45._._M&N 


lst M gold 5s 1923 guar__J&J 


1st consol g 4s 1933_.-_.--. IJ&I 
Nor Ohio con g 5s 1919-_J&J 


Coll tr s f g 5s 1940 opt..J&J 
1st g 5s 1933 opt apis 2 


lst M 5s 1941 opt___--- 
Union El (Loop ‘Ss g’45- A&O 


kland Traction Co— 

Gen con 5s Jan 18 ’35_._J&J18 

Oakl Trac cons 5s 1933__J&J 

Oak Tran 1st con s f 5s’32 J&J 

Oak Tran Ist con g 5s’31_J&J 
Oak Tr Co con g 6s ’18_J&J 


ist & ref g ™ "41 opt '21__J&J 
New Bed Middleb & Sedaka 


ist cons g 5s Jan 1 1928..J&J 


lst g 5s 1933 opt_.___-.- M&N 
lst & ref g 5s 1934 wei be I&I 


California Pacific 5s ’°41._J&J 
gy Angeles Pacific Co— 

g 4s omy t"15_ J&I 

wees RR co "31 A&O 

LA Pa RR Cal | 53 °43_M&S 

Los Ang & Pas 5s g 1928_J&J 

Pacific Pow & Lt—See underGas 


Peekskill Lt & RR—5s ’30.A& 
Penn & Mah Valli—See Mah & 
Pensacola El Co ist “a te a 
People’s Trac—See Phila R am 
Peoria Bloom & Champ Trac 

lst g ne rod 1936 eer MEN 
Peorla 
isté&ref Belt to °26 bop I guP&A 
Philadel hia Com 
1st coll trust g 1949..M&S 
Cons mtg coll tr g 53 °51.M&N 
Conv deb g 5s 1919_.-..- F&A 
Conv deb -4 53 1922 opt_M&N 
A St 58 &O 


Gas Cos—See Gas Secur, p 44 
Millvale Etna & sheet 
Monong St Ry 5s g 1928.J&D 
WL WKEER eee &S 
oun 
ist & coll tr gu 5s 1933. He 
Pitts Alleg & M gen 5s’30A £0 
Pitts & Bir ES 5s deme arc -.M&N 
BK&A 1931.M&S 
Brownsv bt 53 1926- F&A 
W Liberty ist g 53 *30_J&J 
Pitts & Charlerol *32_M&N 


SoTracist&coll tr g 5s’°50A&O 
West End Trac con 5s '38.J&J 
aa 4, s °36 opt "16 gu. 
Market treet 
Unton Traction— 
People’s Traction Con 
W Phil 
Pitts & Bh rm Tr—See Phila Co 
Pits McK & Greensb Ry— 
Portland (Me) RR— 


lst 1 & con m $s 1945-. 
Portions Ry Lt & Power— 


Pitts Trac ist 5s 1927..A&O 


The 2d Ave Tr 5s 1934._J&D 
United Traction 5s 1997_J &J 


v Pass Ry— 
lst g 4s 1955 be alice ws MEN 


Elec & Peo 4s tr oe 
Hest Man & F 5s 1924 M&N 
P P Ry tretfs 48 '43 F&A 
ass 2d 53 '26.M&N 

~~ & WwW Ches 1 lst 53 1918_J&J 


op gold 43 1954.._.._.J&J 
Pitts leg & Man—See PhilaCo 


Pitts & Charleroi—See Phila Co 
McK &Con—See Penn Rys 


| lst £ Os $9313... cute J&J 
Pitts Trac—See Phila Co 


lst con 3443 1951 op '31_J&J 
4% p rr 

at & ref af 5s 1942 op... F&A 
5% notes May 1 1917. M&N 
Portl’'d R 5s '30 op_M&N 
City & ph ng ig 


n 
Port en ies 3 ist. *35.J&J 














ist&ref 249’58op af’ l4euM&N 





87% 


95% 


105 


92 
93 


100 
100 
100 


94 


101 
Corp 





~ | This price Includes GGszaed inverest- & Last 


sale. = Nominal. s Sale price 
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STREET AND ELECTRIC RAILWAY SECURITIES. 


NOTICB.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 102. 

















































































































Bonds. | pia. | Ask. Bonds. Bia | Ask. Bonds. Bid. | Aod. 
Porto Rico Rys, Ltd— South Vorry— Gos N Y Rys United Traction (Albany)— 

ist g 5s Nov119360p. M&N 85 | ..-.- South Jer G E & T—See Pub Ser| Corp Deb g 44s 1919_.-.-_- M&N 89 91 
Providence Securities South Sh & Bost—See Old Colony Con g 44s 2004......- J&D 83 87 

Deb g 48 '57 op '17 qu. .M&n! 70 75 = |iSo Side El 44s 1924 op '10_J&J 92% 9234' SOR GED cop ccscecgns 83% 87 

R I Sub ist g gu 4s "50. J&J| 2 83 ||Southwest Missouri RR— Albany Ry con hy 58g hee I&I 97 98 

United Tr&Ei ist 5s ’33 M&S, 9934; 100%) Gen & ref 5s 1931___._. DE eepval. «aed en g 53 1947... -.. 97 98 
#@ublic Service Corp of N J— | 8 W MoE Ryref 581923.M&S| --.--| -.--- wrurn eRR let g 68°19 MEN 100 101 

Trust certs 6% perpet_ MEN! 104 105 ||\Spokane & Inland Empire RR O1Giienscenn M&N| 101 101 

5% notes 1919_.__.__.. M&S} 1003 100% Il "ist & & Py: oe 1926 esd hy 78 82% Hae at 5s g 1942_A&0 94 96 

Gen g 5s Oct 1 1959 op -A&O 903 1 t L Springf & P| eoria— Le (Pittsb) —See Phila Co 

Camden Sub ist 5s 1946_J&J| 102 | -.-.. Spring iad (lh R ay Lt Co— 1— Prov Sec Co 

Cons Trac lst 5s 1933..J&D} 10134) 1024) rf 5s 19 33 opt...J&D) 85 | ----- Utah tt & iy Bae L City)— 

Eliz Plainf & Cent Jer Ry— | Springtil (Mo) Ry & Lt Co— | Cous Ry & P Ist 5s "Ol S&S 98 100 

ist g 5s Dec 1 19 50_..J&D 94 96 oe 5s 1926 opt_...M&N| 89 93 Utah L & P 4s—See Gas Cos,/p. 45. 

Elizabeth & Trent 53°62 A&O; 93 94344 Springti d ini Ry— Utica & reg roy , Velew Ry— 

Gas Cos Gas Secur p. 44 |) Ist m 5s 1935..__...-. M&S 90 9444} Ist g 444s 1941_....._. M&s 93 ge, 

JC Hob & Pat 4s 1949_ M&N| 75 754) |Steinway R es N Y & Qu Co) Utica Be t L ist g 58°39 ae 105 1 

Newark Pass con 5s '30..J&J| 104 105%4||SutterS UnitedRRs(SanF) Ee WOR on ienak~ 102 105 

Newark Term Ry 5s 55-J&D 99 100 ||Syracuse Lake Shore & Nor— vege Ey & ae 

N Hud Co Ry cons 58’ 28.J&J| 102 | _..-. lst M g 5s '47 opt '17.M&N| 70 74 ist & 53 1934_.--.- J&5| 90% y 

2d 5s ext to 1924....M&N) 99 | -..-. ares Rap Tr ist g 58 1946._M&S; 99 101 Norf & Atl Term 58'29M&S_| ----. 2 

oy Jer Se Ry 48 1948._M&N\ 774%) 79 2d mtge g 5s 1930___.-- &J| 92 94 Nort & Ports Tr 58'36..J&D| 83 84 

Or & Pass Val ist 58'38_J&D 94 | ---.-- me by & P—See Puget Sound Elec = Alexandria & Mt Vernon 

Paterson Ry—Conésg’31iJ&D| 112 | -..-- bi ° ae recites Co— st g 5s 1955 -” iris 80 85 

2d 6s ’14 ext 5% to'44A&0; 102 103 Sh 5s 1933 8 f op-__J&D 99 102 Washington Balt & Anon El— 

R Tr St Ry ist "55 "21A&0| 100 | 2-2. Tar We Ma—See N Y Rys Ist 5s Mch 1941 op__M&S| ----- 86 

Riverside Trac 5s 1960_ J&D QL 95 |\Taun & Brock ist ¢ Se °17. F&A -<...| «.--- Wash Ry & El g 4s 1951_.__.J&D 80% 81 

Jersey Gas El & Trac— Terre Haute Indianap & East— Anacost & Pot 5s 1949..A&O BEEE! * woiwe 
Guar g 5s Mch 1 1953 M&s 9834, 99%) Ist & refsfeg 53 '450 -A&O ie ere Guaranteed ...........-- 9834] ~.... 
Pueblo & Sab Tr & Ltg— Terre Haute Trac & Light City & § Sub 5s g 1948...F&A; 102 103% 
ist s f 5s 1922________- &£O 89 91 ist con M g 5s 1944. ___M&N 9744) 100 Metropolitan ist 531925 F&A) 10334) -..-.- 

Pueblo Tr & Ltg 5s’21 op AN | 97 100 Terre Haute El—5s '29_.J&J| 98 -..--||Washington Water Power Co— 

t Sound Tr L & Pow— Tex Trac—istsfg a Sone J&J3| 87 Consol & coll tr g 53 1929_J&J| 10034) 101% 
ort 63 Feb 1919... __ F&A! 100%!) 101)4'/Third Avenue R Y)— lst refg g 5s 1939 op_...J&J| 100 101 

t Sound Electric Ry— lst ref g 4s 1988 01 opaft’14J&J) 82 83 Waterloo a & No Ry— 

st consol g 5s ’°32 op_P&A| 80 85 Adj inc g 5s Jan 1960 o -A&O\S 83 84 tg os 1940 op "15. J&J|_ -.--- 92% 
Tacoma Ry&P 53’29 A&O 85 90 Third Av RR ist 58 g'37_J&J| 106 107% Watervliet yraeike & RR—See|Un Tr |(Alb) 
t —s Power Co— oe Ee Dock E Bway & est | || Westchester Elec—See 3d Avine 

sE° 5s 2°23 opt....J&D 96 99 st 5s gold 1932... J& 96 1004 |West Chester (Pa) St Ry— 

Quebec Ry L H & Pow— Certif Indebt 5s'14_._P&Af 15 : 25 Ist g 5s Aug 7 1932___.- F&A| 75 85 

Cone § 5s too8 ~ ¢ ah ae J& 56 58 42nd St M & St N Ist 63°10, West End St—See Boston El 
Rapid Det United Ry Ext at 5% to to 1¥40_.M&S| -...- -----|| West End Trac—See Phila Co 
Rap Tr St Ry—See Pub Ser Cor Sou power 5 26 :4045....2060) ‘caons| | senne Western N Y & Pa Trac— 

Trac 63 1933_____ J&Jj 109 112 28th&29th St5s’°96 ctfs A&OS -----| ----- lst & ref g 5s 1957 op '12_J&J 83 86 
&Wom—Ist 5sg'25J&J) 100 101%'|| Union Ry Ist 5sg1942_.F&A) 10144; 103 ||W Ohio a a SP 20e. wee: esene| sen-0 
— Ry & Light— Westchester El Ist 58g’433&5) 90 95 |} West Libert a Co 
notes Dec 1 1918_..J&D) 98 99 Yonkers Ry ist 58 1946-A&O, 89 95 ||\West Penn aan 

RI tub b—See Prov Secur Co Thirty-fourth St Crosstown—Sjee N Y |Rys. lst g 5s Jan11 ame FR St R00. ee 
B ithe ond (S I) Lt &IRR— Toledo Bowl Green & Southern Pitts McKees & Conn RR 

ist coll tr gj4s 1952_____ J&jn 60 65 lst g 5s May 11921_...M&N| .-.-. 85 lst cons g 5s Jan 1’°31__J&J| 101 101% 
as de ——_ ee & L& P— | Tol Frem & Nor—See LakeShE]l West Penn Tr ist 5s 1960_J&D 85 87 

a ati delerininiak Wien okG S&I i 87 90 |\Tol & Indiana ist 5s 1931_J&J; 96 98 6% notes 1917 op._-_.-_- M&S} 101 | ..... 
Roanoke Tr % 7 Ist 58’°58_F&A’ -----| ----- Toledo Trac Light & Power— W Phila Pass—See la RT 
Roch Ry & Lt 5s '54 opt_.._.J&J| 100 10134||_ 1st lien 63 Feb 1918 op__P&A| 10034) 10134| West Virginia Trac & Elec— 
Tax exempt____.._________ 100 10134)|Tol & a R Ist g5s’26.J&Jn 58 63 || 6% notes 1917__-.---_-- J&D 97% 99 
Roch Ry —— Ne g 1930_A&0) 102 104 ||Topeka R Sone "3800p '15_.J&J| 96 98 | Whatcom Co Ry&Lt 5s’°35M&N 90 93 
2d ae 8 138 Makin tenslte ol J&D 99 101 ||Toronto Ry 434s '16-’21.__F&A) -----| ----- Wheeling Trac 5s g 1931--_- 93 95 
Roch Syr & E int 58 1945_M&N; 59 62 ||Trent St Ry—con g 5s ’38__J&J | eae) eee Wilkes-Barre & Hazleton RR— 
Rock Island Southern Ry— | Trent Pass 6s Sept30’31 A&O} 111 | -..-. ist coll tr g 58 1951-.M&N 15/f 35 | --.... 

lst g 5s 1947 op aft °13___J&J\f ----- 37 |\Trent Penn . Ho ed oS Te Bae payee pees Wilkes & Wyo Val—5s ’21 A&O 98 100 
Rockford & Inter-Urban Tri-City Hy hy Light— Wilkinsb & E Pitts—See Phil Co 

ed 5s 1922 op 1907_- &0) 90 95 Coll tr s f g 5s 1923__-_-- 3GR 1) ‘cmuaakd wae Elec 63 1923. _.--. J&J 90 95 

ord & Free lst & ref g 5s 1930 om. 8 Aas oalbal. ciead ''Wilm & Ches Trg 5s 1918_A&0O| 96 99 
oe 1923 op aft eb’ 10 90 95 |'Troy A y —See Un (Alb) || Winnipeg El—1st ref 58’°35 J&J) 395 |  .... 
J ist g 5s ’’30guA& 90 95 ||28th & 29 ts—See 3d Ave Ry 6% notes Jan 15 1918_J&J 15; 100 101 
Rutland RyL&P 1st5s’46 mas 82 87 |\Twin City "Rapid Tre Transit Co— Wisconsin Edison s 
Cogeamiente Elec Gas & nT Minn St R con 5s 19 J&J15 101 | -..-- Conv deb 6s 1924..--.- M&N 95% 96% 
Cons 5s Nov 1 1927_...M&N| 10244! 404 St Paul Cy—lIst g 68’32_A&0) -----|} --.-. ||Wisconsin-Minn Light & Power— _ 
a oe A City Ry— ; Ist cons 6s g 1934....A&O; -..--| -.... || Ist & ref 5s 1944 0p’19_M&N| 95 98 
st & ref g 5s 1935___..M&S| 80 | -._-- Cable con 5s g 1937-_J&J15| 10134! 102! Worcester & Conn rm— 

Osginew al Tr 5s 1920_F&A; 9734! 100 Guar g 5s 1937__._-_- J&J| 101 102} ‘xy St 8 f g 444s 1943_____.- I&I ee ee 
8t Charles St—See N Or Ry & L Minn & St P Sub 5s’24M&S 101 102% |Worc Con St 44s g 1920.._.M&S | ar 
&t — Ry Lt Heat & Pow— Minn St & St Paul City— || ist & ref g 44s 1930_..._.F&A pe Bae 

ot g Se Ov 1 1937__..M&N| 95 97 Cons guar g5s 1928__A&O;} 101%| 103 Deb g 5s 1927_...----- M&N; 100 | ~-.... 
Bt t able—See Un Rys (St L barr ge Elec Ry of London Worc & Clint ist g5s’19_J&J| 100 | -..... 
8t L Cable& W—See U Rys(StL) 444s Jan 1 1933_.-.-._. BIE dene 94 | Wore & Marlb Ist 58°17-A&O;} 100%) -.... 
St L & Mer—See Un Rys Be L) Income 6s Jan 1 1948.._._...|f -..-- 84 ||Worc&Southb ist 4448’°22 M&S, 9734; -.--. 
St Louis Gpringt & Peoria RR— Union Depot—See United Rys St. Loulis | Wore & Web ist g 53 1919-J&D| 98 aides 

Ist & re’ g 53’39 op_.J&D -----| ----- Union Elev—See Northw or Yonkers Ry—See Third Ave R 

St Louis & Springf 5s’33.J&D 99 | -..--. Union Ry—See Third Ave R York Rys--ist M Ohio Riv opJ& 9544 95% 

oP &NETr 5s 1936 J&D 99 103 ||Unton Ry Gas & Elec Co (Ill)— Youngstown & Ohio River— 
8t L & Sub—See Un Rys (St L) Col tr g 5s 1939 conv op_J&J| 89 92 || Ist g 58 1935 opt ’15_A&O| 94 97% 
St L Tran—See Un Rys (St L) Union Trac Co of Indiana— || Youngstown & Southern Ry— 

St Paul City—See Twin C R T lst g 5s July 1919______ J&3) 95 96 || ist Msfg 5s Oct 1923._A&0)} -.-.- a ae 
Salisbury & Spencer—See No Car Pub Sjerv Indianap North’n 581932J&J| 77 80 | Youngs Sharon Ry & L—See Miah & 8 Bz S L 
Salt Lake Term 6s 1935 J& D ----- 102 ||Union Utilities - 1944 op_J&J| -.-.-- -- --|\Zanesv Ry L&P—See Col New |& Zane e 
Sand Frem & So—See Lake ShEl United Light & Rys— |STREET RAILWAY STOCKS 
San Fran Oak & San Jose Con— lst & ref g 58 1932 op__.J&D| 88 884 Par 
Con 5s May 19 1938_.M&N19, 41 43 8% gold notes 1918 opt._J&J| 10014) 10144 Albany Southern RR com_-106 embica aieiidials 
SFO&SJ Ry 1st 58'33_J&J) 855%) --_-- gold notes 1920 ons ..8&e ‘1004%4| 10144) Preferred_..............100} <..-.| -.--- 
2d M g 5s 1933 sf____-_ S&S) oae-. 71 United Power & Tran— || Allegheny Trac—See Phila Go 
Santiago (Cuba) Elec L & Tr— Del Co & Phi tr ctfs4s’49 J&3| 64 68 ||Amer Cities Co com_.....- 100} 12 16 

lst g 63 1959 opt '19_____ J&J, 92 96 United Rystrctfs4s 49 J&J| 74 75 PretestOGs an adcddncsucds 100} 54 54% 
Sao Paulo Tram L & P, Ltd— | United RRs of San Fran— || American eres Oss oass 50i\d 34% 5 

lst g 5s June 1 1929__.__.J&D/ 87 90 8 f g 4s April 1 1927___.A&O 41 41% ee, OT 100 99 % 99% 
Savannah Elec Co 5s oo "62_J&J| 73 74 Market St con g 5s 1924_M&8S 644%) -..-. Arkansas Val R >) P a = 85 90 
Schenectady Ratilwa Omnibus Cable" Ist 63°18 A&O| .-.-- 04 Augusta Alken eal etbetl iahoes 

Ist M 5s 1946 om "19___M&S| 10034} 1014||Unit Rys & Elec (Baltimore)— || Preferred. ............s-100) <...- -s--- 
Schuylk Trac—ist 5s 1943 A&O| -----| _.--- Ist consol g 48 1949_...M&S| 83%] 84 |Aurora "Elgin & snags 18 10 30 
Scioto Vall Tr ist 58 1923 M&S, 96 98 Incomes g 4s 1949 0p '29J&D\f 61%| 62%) Preferred__.__._._..__-. 44 46 
Scranton Ry—Iist 5s Nov’32J&J| 9834| 100 Inc fund ng 38 1936__J&D| 86% 8624 | Bauer Ry & El rere eg, 42% 48 

rey | 58 1920 opt_____ M&N 97 99% BC&Ell Mills 5sggd’16_J&J| 100° | ._..- Preferred.._.........._. 00; 114 116 

Am Tr ctfs—See Am Rys Balt Sparrows Pt & Ches— Bay State St Ry Ist pref...100) 100 110 

Scran Ist 68 g'32.M&N 109 | 112% Ist g gu 444s 1953_..P&A| 97 93 |Birm Ry Light & Power----100/ 70 90 

Scran & Carb Tr ist 63°23J&J| -----| ----- Balt TracCoistM5s'20-M&N 104 | 105 Preferred.....-.-.-....- $534) sis. 

Scran & Pittston 63'23..A&O) -----| -.... No Balt Div Ist 5s'42._J&D| 106 107 ||Bleeck St & Ful F ~seoNYRys 
— Elec ist g 58’30 op F&A| 100 101 Cent Ry con Mg5s1932_ M&N| 105 106 ||Boston Elevated fo Oe ca WIC) hk 

n & refg sf 53 1929__ F&A 95 97 Ext & imp 1932_..M&8} 105 106 West ~~ d Street Ry com. 180 d 62 63 

Pe i. Ry 5s 1921 opt. -M&N 99 100 City & Sub P st be 1922_ J&eD 10234) 10234) _, SSR pshirage d 83 84 
ttle-Everett Traction— Lake Ro El ist 5s'42 M&S| 104 | __._- Boston Suburban” Kiec Geek ceuae 4% 

acued LS & 1090 9 14. -M&6 02 9414 Unit Rys' (Phila See Uait P&T 4 Fred - === ee ee 40 
Un 80 uls— aux orcester Elec Cos. .- 5 seh on 

pecans Ave Trac—See Phila Co Gen July 1 1934._...J&J} -..-- 62 PUCTING Ss 3 6 iietio ed occa) Sen dd s 44 

arom & New Castle Ry— Cass Av & F Gds Ist 5s 208 Brazilian Tr L& P Ltd____. 50 61 
ania, § 5e guar 1031. - ;- Jas 100 Ext at 444% to 1922..J&J| 9734) 9814|B’way & 7th Av—See N Y 
bn ve , ys—Ist 5s "18-443 &J'b 534% 54%%|| Lindell Ry ist g 58 1911 Brookl Re “a en St 85 854 

“ak ty Servi rvice Co— . exten at 44% to ’21_ F&A BR yee ae Brooklyn City RR... ....- 182 185 

Ist & ref stg 53'280p__J&J) -----| -.--. Compt HUD&M Ter 68°13 Call Ry & Pow brine ees 85 90 
on ou Cu Ist 5s 1919 J&J} --.-.. da cty Ext at 5% to 1923__..J&J} 1004) -.... Calif St i Cable RRC meron si. ue soone 

— pte wey Lt Pow & Pe St Louls Ry (B’way) 53 1910 Camden& 
odes peta 5s 1937 o | AGN 85 90 ext at ts to 1920.M&N| 98%) -.--- Capi Trac  CWash PO b Ber Cor 84%| 86% 

oo & Cin w& Cov Southern Elec 5s 1916_..F&A; 100 ..-.-.|\Carol: Pow , com. 30 32 
Bonth A a er Third Av Ave | Ry Union Dep con 68g 1918_J&D| 102%| 10234 Cent Arkan Ry& pref 100| 95 99 
} pe ec Ry—See United Rys| (St L) St L & Sub Ist 5s g 1921 F&A) 10044) ___-. Cen NY 8 
uthern Lig Light & Traction-— Gen ng 5s Apr 1 1923 A&O| 78 80 Gent Pk N&E ae Fi NYR | 
gout Cub trctic we chau!” | | a ieneemmneeeiec aay 1M) ibn ichae Gon Be Gee tie Gol — 5) ay, 
uis Trans Co5s1924 A&O| -..-.. ce Cit onn com ctfs_ 4 
Southern Trac—See P hila Co” United Rys Investment Co— | Pref art SSP" “Wah 7 ES d 16 17 
lst lien colltrsfg5s’'26M&N| 70% 71 4 Chicago City Ry_.......-- 100); 105 115 
* Assessment paid. a Purchaser also pays accrued dividend. 4d Price per share, not cent. This price includes accrued int k Last sale. 
n Nominal. «Sale price, 2 Ex- dividend. y Ex-rights. Min fasts, 4 aon price ok Whsadnead aon Toronto Stock Exchanges. 




































































+ “ r ire | 
ApR., 1916.) STREET RAILWAYS--MISCELLANEOUS SECURITLES 43 
Stocks. Par.| Bid, | Ask. Stocks. Par Bid. Ask. | Stocks. Par.| Bid. Ask 
Chicago Eleva scom....- ----.| 20 ||\Jersey Central ee n22%| ....- '|Pittsb & Birm—See Phila Co 
Lasers anes asuee 30 | 60 Kansas City Ry &4tcom..100 23 26 |\Portland (Ore) Ry Lt & Pow— 
"Berle 2 Rys partic ctfs ser 1..-| -_-.--! 80 Praferted....issccsedsiss 1 5714; 59 New stock (75% paid)..-100 15 19 
ih abbienibtnelth thi qian ate oe 15% 16 Kemasty Securities meme” 23 26 ||Porto Rico Rys Ltd_.......100) -...-. 46 
Series edducwticnecssebease 3 3%4|| Preferred...........-.-- 6034) 73 | Proferred.......624..+-.20)  -..-. 60 
A ae aR RENE 1%| —«:14||Lake Shore Elec common -.- 100 -----| -----||Providence Securities Co— 
Chris & 10th Sts—See N Y Rys Biret BS, ECE | a aera United Trac & Electric...100|z 9034; 93 
Cin Dayton & Tol Tr com..100} __.-. 5 referred........100| -..... . .-«||Public Service Corp of N J..100| 116 118 
ti&é H RR | eee 65 Foner ont (Pa)Ry&Lt es po 46 4 Camden & Sub ($5 pelt); - 25\d 19 20 
inthe tei ef Aan tion we soake 90 /||Lehigh Valley Transit com-.. 50d 22% 23 Consolida Trac of N J.100 70% 71% 
Cin New & Cov Lt & Trac..100 d Sau PRONE Sok kgwidhctcsnus 50\d 43 43% Elizabeth & Trent com... 50/\d 50 | -.... 
SEE RE SE TR z 68% 73 Lasse Rock Ry & Elec....-100 96 oes CT cnn mnncenae: 48 pipiens 
Ginctanad Street Ry_._...- 51 | 62 SOURS enn oe igen wil ae eee A sree St Ry Co..100} 225 | ...-. 
Citizens hila R T Louisville Traction Co..-.-.- 100; 65% 66 4) ersey Gas Elec & Trac 100} 125 128 
Citizens Trac—Se0 Phila Co Poster a... « cdidnign ca 100, 10044} -..-. et Sound Tr Lt & Pow..100| 20 23 
City Pass Ry—see Reading Tr Manhat Elev Ry (N Y)-..-.100| 127 130 re) 100; 64 67 
City Ry ‘ihayten, Gute). ccceee (133 |: c.6u Mass Electric Companies - - - 100) 7 8 oe Ry Lt Heat & Pow..100 19 19% 
Preferred sn 3h cis okive ips airmen sel 100} 133 .--.-|| Preferred, stamped_-.-..-- 100, 35 36 lways Company General. 10/d -..-. gk 5 
Cleveland Ry...........-- 100} 10844 109\4|Memphis Street Ry com....100) --.-.| --.--. Reading Traction........- 50/d -..-. k 27% 
Cley Painesy & Eastern....100! _.._- SPARE: | RE SEPALS See: 300 2) nso City Passenger Ry_...-- 50\d 115 120 
Cleve Southw & Col Ry....100)  _-..- th ae Mexico Tramway-_.--.---- DEE tonesdk  eehee Bast Readl ae Micerdic Te GN FL eens 
Coltmbia (SC) Way Gas & Hi 100) ~~~ oe pa Bice Ry | PPoom722100 60 | “65 Repabile Ry & It com ciool 28 | 29% 
— ») Ry Gas & E1100) _-.... He Sieben Mono ela Val Trcom_-.- ic Ry com..-.. 
vn saad ek Be thie ache aks 80 90 ee RR a ae 100, 75 80 Seatersed oe BLE SP LGN z 70 3 
Columbus cred A Pow & L oo 55 | 56 ||Montreal Tramwa Dro 100 esithie dds 220 Richmond | Light & RR__..- I! ahead. oxen te 
pickcashcoahe ak tags hike gale 99 10 ||Montreal Tram & Pow..-.-...| -----| 40  § ght preferred_.100) ,85 86% 
cinedistnnaen oye 73 76 |\Nashville Ry & Light pref..100 70 apnea pe Ry Lt & Pow......100) 415 25 
Com'ith ty Ry &L = 62 | 63 /|\National Properties com-....100 37 41 \|iSt Jos Ry Lt Ht & PowPref_100\z 68 70 
ig he ose sins Minne ome 854%) 86%) Preferred_........_.----100| 70 82% |San Fr-Oak 'Term rs pra ion a 
Coney Tsland & ee RR -7100 90 | 100 i New Bedford & Onset Ry_.-100, 38 ..---||Savannah Electric Co......100) --.-- 7 
Conn Ry & Lighting_._-.-- 100} 68 | 70 ||New Eng Inv & Sec pref gu-100 --.-~| --..- B PROGINS. one cde ead 22 25 
7 ETRE Re Ser FO} see |New Orl Rys & Light Co_..100, 27 49 ||Scloto Valley Trac ik tae 12 15 
Cons Trac of N J—See Pub 8 C n. Pebtemted.u. ooes..¢ ... 100 68% 75 First preferred_.......-. 100} 99 102 
Contin Pass—See Phila R T =a New York Rallways..._-.- 100, 22 25 EE TSG I 100; 80 85 
Cumb’l’d Co (Me) P & veo 54 | 57 Bleecker St & Fut’ nF’y..100 18 25 |\So Jer Gas El & Tr—See Publiic Servic e Corp 
PIN. 5 in ted one 95 | 98 || Bway & 7th Ave guar. ---100 160 170 ||Southwest Missourt RR_...100) ----.| ----- 
Dallas Elec Co siteeee-“T-tae 20 25 || Central Crosstown 7%---100 -----| --.-. Spokane & Inl Emp-—Cap stk 100) --..--) ----. 
ist preferred__........-- 100| 80 | 83 || Ghristopher & Tenth Sts- 100 110 | 130 | Preferred ctfs_.....-..-- UIE éalitesl coe 
RO REARS ere 58 rr De RUG. . d i Ce aie on B78 1. baie Springfield (Mo.) Ry. & L. on 95 100 
ton & Western common.100) .....) .-.-. St & Grand St Ferry -- 190 220 260 ‘ampa Elec Co........--.- 138 143 
PRES, RATS Tae | Ninth Ave guar 6%-..-.-.100 125 160 ||Tennessee Ry L & P ae 12 12% 
Denver & Northwestern Ry-100 3 38 Gacond Ave... ..s<csscsce a EMRE" Preberree ok. ences caus 100} 51 
Detroit United Ry_...__--. 1 885% 89 ON AVG..56 et 100, 110 120 Tegve. Heute Ind & East_...100 5 8 
eS Superior O65 7 30 | 40 Twenty third St guar....100| 220 260 || Preferred.............-. 22% 30 
Preferred___..........-- 60 70 ||\N Y State Ryscommon..-..100 68 72 Seren Haute Tr & Lt pref_..100;) 99 | -.--- 
Duquesne Light—See Phila Co. Seren. nc ncidiacuce 100 = 83 86 ||Third Ave Ry (N Y). -.--- 100} 61 61% 
Eastern Penn Rys com-..-_-.- 100 4 10 ||Norfolk Railwa ~ t... 25d 26 27 ||Toledo Bowl aosen & 80.100) ~----) ----- 
East *g El—See R'd’g Trac Northampton ( t Ry- ioe 85 90 |\Toledo Rys & Light Co__..- BGG. wasdal..a<dee 
East St Louis & Suburban-.100 14 15 a Ohio Tré& & Sight --100| 723 734 |Toledo Trac. L & P com_.100 SOUR San deine 
PRONG. 6 cacncaccieso 48 OO: i PN a ba Bl cence i 9944! 100 || Preferred_............-- 100 , | Bi eens 
Eighth Ave—See N Y Rys North Texas Elec Co com __- 100 63 65 ||Toronto Railway_.....-.-- 100 104 107 @ 
Elmira W L&RRist pf v te c.100) 103 106 ee ee 82 85 bag = R x ht Co_..100 60 85 
El Paso Elec Co common..-.100) 130 133 ||Ohio Tract! Or pT peal 15 | Prefe trod Riper 93 95 J 
Pos@erred .. .. sas6ehec ve ON esd adeta Peebeeres oe AG cuca 60 ||23d Street-—See N Y Railways 
Fairm’t Pk&Had—See Phila RT Ongehe Le. Council Bluffs_...100, 45 50 | Twin City Rapid Transit_.-1 94 96 
Fairmount Park Transport’n 50d _-... a = oe See eee 00 67% -..-. Preferred. .............. SE. .<i dahl <x mleal 
— ht & Trac com..100 12 14 Ortumwra(ta iy & Lt pref_.100 89 92 ||UnionStRy(New Bed,Mass) 100} 162%) --.-- 
LEE RE 47 | 49 Peducsh T ight com. -100, 5 -----||Union Tree - Ind com-.--. .100 4 8 
et Wayne & Nor Ind Trac..100} .....| .....|| Preferred.............-. 100 20 | -..-L| First eid 100} 37 43 
EIT ERS ES TIES" EE RS Pensacola E Elec Co, comm... 109 12 “75-7| "sueterted .-2.. 100 9% 15 
Gqiverten- Houston El Co..-100 TER 51 || Preferred_...........<.. 100 70 75 United "Lig t & Rys com - i 55 58 
iivainitindieniahisnc tee”: \seisas 82 Phil Co (Pittebarg h)...... 50d 43 43% na eT 754%) 77 
Georgia Ry & El Co stmpd-_ 100 125 126 non-cum p rolerred._... 50d 38 39 | | nell erred_.....-. IGGL: arene wei 
situakbelgiiichalae 87} 90 cum preferred....... 50¢x 42 4314 |United Efare of St Louls— ‘ 
Gesnsia Ry. & Power com... 100 16 17 egheny Traction_..... 50d 20 | LL | Common vot trust ctfs_..100 5 5% 
Firat od pee a es RE 100 85 87 Citizens raction_....... 50d 52 55 | "Tare eae 100} 17) --.-- 
referred___..... 26 28 Dosseres i & Ploaaan t Cae --100 107 108% United Rys & Elec(Balt) com 50/d -.-.- 28 
Geum + ras Ry preferred_ 100 60 65 Federal . 25d 18 21 ||United Rys Investment Co_100 14 15 
queasy ec Lt & Power...100) 96% 965 Pittsburgh & B ‘tam Tr cos oes 1 pedindl Preteen... n.ncctkibhinwwae 100} 29 30 
iiihtniek abs ak ae <_< 105% 106%) nited tion pref -----| 20 ||United Trac & Elec—See Prov |Sec Co 
gant be Street Ry_.......1 100 105 | Phila Rap Tran Vot Tr Cute. 50 18% 19 |\Vi nie Ry & Power com_..100}) -.--- 50 
Houghton County Tr <oii--100 SO)) i Suey Citizens’ Passenger guar_. 50d 270 275 || Preferred............... 100} 100 102 
PG co. ckGnhdueshnn 85 90 Continen Pass A p20, pd) 50d 115 120 || Wash Balt & Annap common_ rs wee tial 5% 
me =~ Traction common-. 100 0 BE, 61 | Fairm't Pk & H - 50d 58 60 || Preferred...........-... Oi¢d 30 | ..--. 
aR GSS z..---| 91 || Frankf’d& Southwar Pass 50d 340 350 ||Wash Ry & El poses te ae 83 87 
{ndianap & 5 Ractneass Tr pf.100);  _.... 85 |; Germantown Passenger d 103 104 || Preferred........._...-. 100} 81 82 
{ndianapolis St Ry Co_.__-. 100} 99 100%'| Green & Coates ate ($15 paysod 118 122 ||Wash-Virginia Ry, pref---~- esa See 
{Indiana Rys & Lt common..100) 44 5144) “neers M & F com... 50d be 45 ||Washington Water poe Co100 75 85 
CREE ERE BF 100} 100 | 104 || _ Preferred_._._....-.-. 60 ||Western Ohio RR ctfs_.....100) ---.-. nei 
{ndiana Union Traction....100} ____. ty, ce PhilaGy Ps ($233% pavsod 148 150 ||West Penn Rys preferred---100 is wheal 75 
Interboro Consol Corp v t san pe 16% 16%)|| Phil & Gray’s a oe ($25 pd) 5 76 78 ||West Penn Traction pref_..100 75 80 
Preferred___.......... 72 | #7 men eng a Traction... 77 78 ||\West Penn Tr & Wat FOP .<i80 18% 19 
(nternationa! Trac (Buffalo) 100 39 | 42%4)| Ridge Ave Pass A. 6 paid) 50d 230 240 Preferred_._.............100}] ---.- 59 
; x pampered... <i... =e, 87 | -..-.|| 2d & 3d Sts Ry guar__.__. 50d 235 240 Winnipeg Electric Ry_._.--. 100 102 110 
CIES ci wwnach cons 85 | 13th & 15th Sts P Pass Ry. 50d 235 240 ||Wisconsin Edison commou..100; 42 45 
tusen tate Rvs preferred... 10\d 9% 10% Unton Pass ($30 5-6 50d 175 182 ||Wisconsin-Minno L & P, pf.100; 100 103 
Jacksonville Traction com..100}  . ._- 0 Union Traction ($17 pd)- 50d 4334 43% |York (Pa Ryscommon.... 50d 1034 11 
8" SRG eat) aan 100} .....| 50 West Phila Pass guar____ 50 4185 192 PE we nanensiccoe 501d 3634, 3634 
a yee alee pay: s accrued dividend. d Price per share, not par cent. & Last sale. » Nominal. sSale price. ¢Stamped stock. w New 
z Ex-dividen 


y Ex-rights 


min. Minimum price on Montreal and Toronto stock exchanges. 


t No par value. 


MISCELLANEOUS SECURITIES. 


Quotations marked “‘f” indicate that accrued Interest is included in the price. 
that is, purchaser has to pay accrued interest in addition to the price. 


and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


Prices not marked are “‘and interest,”" 
This, however, does not apply to income bonds 



































Bonds. Bid. Ask. Bonds. Bid | Ask | Bonds. Bid. | Ask. 
COAL, IRON & STEEL BON'DS. Eastern Steel lathe: shop" 16F&A;| 92% 94% Lehigh Coal & Nav (Concl.)— 
Ala Steel & Bainos dg—See Tenn|\CI& RR. Fairmont Coal 5s 1931_._.- IJ&J 98 98% | Coltr apy rd 4%s '21 op_J&D 10034 101% 
Beech Creek C&C 5s'44..J&D) 92 . 94 /|\Grand River Coal & Coie —See ColFue 1 & Iron Sau * fe Beet 19 Fy ---M&N;| 100 102 
Bethlehem Stee! Co 3a a0 gu had Hock Val Products 5s'61 op.J&J)_....-.'.-.-.--.|| Consfg 44s 1954_____ J&J| 102%) 103 
Beth St Ist * eg: a 103 104% Illinois Steel—Deb 414s'40. PAO 91 91%)|Leh Coal -See Gent RR of |NJ p 34 
Beth ge par Sat 120 121 Indiana Steel Ist 5s 1952._.M&N| 10234) 103 Maryiand Steal 1st 53 1922.F&A/} 100 102 
ny St fat! \é - ue '42.M&N/ 101 101}4 Inland Steel Ist 6s 1916-28_A&0O b5%% 5 %||M C&C 58 1926 0p_M&S\f -_---. 20 
Bon Air 2d ser 63'28..J&J| 85 95 Exté&ref 63 '42 op’16 serA.J&J| 10344) 104 ||Midvale Steel & Ordnance— 
Buffalo ‘tec 58 1925.__...A&O 88 (Jeff & Clear C&I Ist 53 '26_J& OT BS gpg eee nv sf 5s 1936_______ &S 98%) 98% 
Suftooeven Iron 58, 1932J&D| 96% —_.-- 2d [ae I& ee ARB Monon Coal—See Chic Ind & L |Ry p 35 
Ded 5 2 an '26 op "10..M&S; 93 . ...-- Indiana Co Istsf 5s’50._.J&J; 92 | -_.-. Monon Riv Con C&C6s'49 A&O 114 116 
Clearfi y* Bit ¢ Coal 4s 1940_J&J|; 70 | ____L Jones & Laughlin St 58’°39_M&N! 103 104 ||National Tube ist 5s 1952 M&N/ 101}4; 101 
a Rl Ironsf5s1943_F&A! 94% 96 wha & Hoc C & C Co|— NY& Wilkes-B Coal 68’33.M&Nin 25 | _ .-. 
Bierce 6s 1919._M&N/ 100 | Pa ies ou ot 58°51 op '06__J&J\f....-.| ----- O’Gara Coal5s 55 op aft’08.M&S/|f_.___- 40 
Ged Bis 6s Sher: 19.A&0} ...-. 9434)|La Belle Iron Wks 63 1923_J&D) 1 106 _||Pennsylv C & C Ist 5s'’320pJ&J;| 97%) 99 
Colorado I a Ist & ref 53 1940_______ J&D| 9834; 9934'|/Pennsylv Steel ist 5s 1917.M&N| 100 102 
lst ont hae vit 340pF&A' 7444 75\%)\Lackaw St 5s’'23 Ag 06 _A&O!} 100 100 Pa&Md Cenel eon 63'°25.M&S} 105 106 
Coal 5: ar ae ops. .J&D 18 | anouel lst 53 1950 op a 1915.M&S 93 94 Span-Amer 1927_J&J| 102 103 
Sono Coal 44s 193 $0 en 93 94 Eq 5s 1916-26_.____._ &S15| 100 102 sage oe fd be dO aft’'12.F&A OS el ae 
lst & refs ASF — diiein a 93 }4||Latrobe-Connellsville C & C— Pitts Coal deb 5s July 193 1931M&S/} -._-. 97% 
Conv 6 30 aft “16. Pee 10334! 104 lst sf g 68 1931 opt.....J&D|} 100 | --.-. Pittebureh-Weet ' 
Goatinen Go 5s’ aa 0 Oo et 34 $6 Oe Mt 4% iss 1086 Q-F| 102 10234 iat a ha ba Loar opt... MEN ms oo $5 
eA en M g 4s May 4_. m n 
Dominion Iron & St 581920. J&J _.... 85 @Funding 4s gJuly 11948_J&J' 96 98 ||Pitts Wh & L E Coal 4s’31_J&J\f 18 28 
b Basis. 





f This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 
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MISCELLANEOUS SECURITIES. 


NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 





[Vox. 102 











Bid. | Ask. 





















































Bonds. Bid. Ask Bonds. Bonds. Bid. Ask 

Pleasant Vall Coal 5s 1928_J&J|; 84 | -.... Jonsumers’ Power Co (Mich)— Minneapolis Gas Light 

Pocahontas Consol’d Collieries- - ist & ref g 53 1936 0p '16_J&J} 9814) 100 ist gen 5s Feb ’30 op "14 M&s oo 100% 
lst gold 58 1957 opt___-.- J&J; 89%) 90 |\Consumers’ Power (Minn)— Minn Gen El Ist 5s '34 op. 4eP 102 103 

Republic Ir & Steel 5s ’°40._A&9)} 99 994)| ist & ref 5s 19290p’14.M&N| 103 105 6% notes June 1917____J 1004 101% 

Roch & Pitts C&I 5s1946_M&N; 98 | ..-.- 6% notes May 1917__.M&N| 100 10014||Mississippi Riv Pow 5s ’51_ tis, 78% 0 
lst s ts 448 1932 opt..._F&A| 93 |  -.... Continental Gas & Electric— Mississippi Valley Gas & Elec— 

Rocky Mtn Fuel 5s 1941__.A&0O} 71%) 73 ist lien coll tr 5s 1927..M&N| 92 94 Coll tr 5s May 1922 opt _ M&N| 86 88 

Rogers-Brown Iron 5s’17-40J&J 90 100 |\Cumberland Co Pow & L—See S|t& El R'y, p. 40)|Missouri Edison El 5s '27_.F&A| 10014) 101 

St L Rocky Mt & P 53’55 stpJ&J 85 87 4|| Dallas Gas Ist g 53, 1925 opM&N 92 95 Mo El Lt 6s May 1921..Q-M/ 10414) —_-.- 

Sloss Iron ‘ Steel 1st6s’20- yrs 101 103 ||Dayton lg ist 5837 op’12M&S; 9634; 9734||Mobile Elec 5s 46 op ’10_M&N; 90 92% 
Consol 44s 1918_._.-- Oe OF ae ay EL Ist 5s’21op’ 06 meee)... O98 atiigte.. Monongahela L&P 5s’49..J&D) 97% 99% 

Steel Co of Can 6s OT ee &J} 92 93 ||Dayton(O)Gas 5s ’30 op PERE Senate. sce Montana Power— 

CrCocoltrsfg5s’44.J&Jif 15 | -..-. Dayton Pow & L Ist 5s’°41_J&D 90% 92 ist & refs f 5s 19430p’18_J&J 9634 96% 

Temple Coals.f. 5s 1924.J&J; 101 | ----.- Defiance (0) G&E 5s 1942M&S; 90 94 ||Montreal Lt, Ht & Power Co— 

Tenn C I & RR gen 5s ’51_ -J&J 101 102}4||Denv Gas & El lstg5s’°49 M&N) 97 100 Ist&col tr g 44s’32 0p'12 J&J| 91 92 
Birm Div 1st cons 6s '°17_J&J| 10144 101% 1st & ref 5s 1951 -__-_-- M&N 89 93 Gold 5s 1933 op 1913_._.A&O 94 97% 
Tenn Div 1st 6s Jan’17-A&O;} 10154) ----. Coll tr gu 6% notes 1917 A&O} 102 103 ||Muncie El L Ist 5s’32 op ’12J&J| 971%) 99 
Ala Steel&Shipbdg 6s’30-J&J| 105 110 ||Detroit CGas5% eM beens = 101%; 102 ||Municipal Gas & Elec, Roch— 

Cahaba C M 1st 68°22 J&D)} 105 106 Prior lien 5s {355 pa ee 101% 102% 1st LA 4 a ae op ’12_A&0 91 94 
Union Steel Co ist 5s’52gu.J&D) 105% 106%) Geng 5s 1916 to 1017 op. 43 pmnttlil: SBS eas wrt: ce Co— 

United States Steel Corp— Det Gas con Ist g 5s '18_F&A 9034) 25.55 tr gear 320p’15M&S 92 941% 
So traf 5s Apr ’51 op ‘11 -Var| 113 114 Det & Sub Gas Ist 5s’28J&D) 95 97 }4||Muskogee( Gas & Elec— 

trsf 5sApr’51 not op.Var| 113 114 ||Detroit Edison ist g 5s ’'33_J&J| 10334; ___.- lst & ref 53 ae op ’09__J&D 5 97 

Cols f 2d 5s Apr’630p’13M&N| 10434) 104%|| Conv deb 6s 1924______ WA «einen del’ ns se Nassau Lt & Pow ist 5s’27A&O) 100%]  __. 
Vandalia Coal ist 68’30 op_J&J| --..-- 97 Conv deb 6s 1925_.--J&J’°15) 126 | ___-- Nassau & Suff Ltg 5s ’45__F&A 951% 97% 
Victor-Amer Fuel 1st 6s'40F&A| 70 90 ist & ref 5s July 1'°40..M&S| 1004) 10134||National Light, Heat & Power— 

r Fuel istsfg5s1953_J&J; -.--- 75 ||Duluth Ed El 1st 35 31 op.Maés| 97 |} wccur Coll trust 5s 1919 Ser B_.J&J| _--_.| _.._. 

Va Ir Coal & Coke 5s 1949_M&S| 88 90 ||East Pa Pow 5s ’'39 0p’14_A&O0} 98 | LLL Coll trust 5s 1920SerC_._J&D} --.-.|  ___- 

bag pee Ist g 58’420p_M&S 94 97 |\Eastern P & L 5s 1918_._.M&S 97 98 Cent Ind Ltg 5s 1927___M&N 65 75 

West Kentucky Coal 5s '35- oO" Seton} eeeee East Ohio Gas ist 5s 1939__J&J 99 101 CityG&E (Paris, I[ll)5s’35 A&O 85 95 
ELECTRIC LIGHT, GA East Pa G & El Ist 5s ’42_J&D 85 90 Jerseyville Ill 5s, 1935_.F&A 75 85 

AND POWER BONDS: East St Lom amend Lt & Pow— Nevada-Cal Pow 6s 1927_A&O} 100 101 

Adirondack Elec Power Corp— eS ., Sete &D| 98 99 |\Newark Gas 6s Apr 1 tie 2 121 123 
Ist M gold 5s 1962 opt...J&J| 98 100 _ |/Economy Lt : Pow Goliet, 7. Newark Cons Gas con 5s ’48J 10444; 105% 

Alabama Power— ei Ist M sf ay phen og J&D 97 100 ||New London G&E 5s 888 101 104 
Ist M 5s 1946 opt 1921__M&S; 9514) 97 |/Edison Elec Co (Lancaster) — 2d M 5s 1929___.-_----. 99 102 

Amer Gas conv 6s 1917__.M&N| 1004; 101% Refund 5s 1943 ___..-_- 100 101 nsol & refg 5s 1033777 4a Bid gekie 
Conv coll tr f bP? 2) eee ee Edison Elec Co of Los Al et Anas New Milford Pow ist 5s’32 F&A 9914; 101 
Non-conv co trg5s’20.J&D) 98 | -.--- ist & ref g 58 1922 op OT M&S| 99 101 |IN Y Gas Elec L H & P Co— 

Rep Os 3616... .---~-s J&J} 100 101 _ |/Edison Elec Lf ctfs g 5s’°46_A&O} 104 105 || 1st g 5s Dec 1 1948.___- J&D) 105 105 
Am Gas & Elec coll 5s 2007.F&A; 93 93}4||Edison Lt & Pow (S F) 6s’21Q-F| 10534; -.--- || Pur mon col tr 4s 1949__F&A| 863 86 
Am Pow & Lt 6% notes’21.F&A; 99 99 34||Electrical Securities Corp— Ed El Ill, N Y, cong 53°95J&J| 108%4/ 110 
4s” ew ue On notes "18M&S; 100 | -_--. Coll tr g sf 5s 1935 0 Dt P&A 98 99 Central Un Gas 58g 1927J&J| 101 | ___.. 

[5s 1934..A&O| 74 76 "Empire Gas & Elec and Empire Equitable Gas 5s 1932__.M&S} 102 | ____- 

Appalachian Pow 58 1941_J&D} 73 | ----- ke jt Ist&ref 53°41 op M&S! 96 | LLL New Amster Gas 5s 1948_ J&I| 101 102% 

na Pow 6s ’33 op ’13- wee 80 85 Enid (WELLS ist6s’200p M&N 96 99 NY&ER bw Ea g5s’°44_J&J|; 101 | LL. 
8% notes 1919_______--- &J| 98 | 100 ||Equit Gas(Memphis)—SeeMem| Cons |G & E Con 58 1945....-..... J&3; 99 | .W.... 
Arkansas rg A Power— Equit G & E Utica 5s 1942 A&O|} -.---| -...- NYS Westeh tig 4s 2004_J&J|; 8114) 82% 
ist M sf 6s 1945_______ A& 97 | 100 /||Equit Ill Gas, Phila, 5s g’28 J&J| 106 1064 Deb g 5s 1954 op guar_J&J| 97 101 
Asheville (N cc) Pow & Light— Erie Ltg 5s 1942 op « : he &O 93 95 North Un Gas 5s 1927_.M&N;} 100 | ___.L 
Ist sf g 5s 1942 opt__..A&O| 94 97 ||Evansv G&E L 5s’32op’ RUD) ccccal  wainds Standard G L 5s 1930_.M&N;} 101 | ____. 
Atlanta Gas Lt 5s g 1947..J&D) 103 | --.-.-- Excelsior Springs Wat, Gas & El Y & Queens Elec Lt & Pow— 
Atlantic City (N J) Gas— lst M 6s 1932 op____-_- J&D 97 100 ist cons g 5s Aug 11930_F&A;} 10044) 101 
5s Jan 1 ’60 opt’ 20_J&J 72 75 \i\Ft Worth Pow & L 5s ’31_F&A 97 100 ||NY&QueensGas ist 5s '34 F&A 7 Se 

t Elec 1st LL] 47 op at. = FED 100 100 4||Gas&El of Bergen Co 5s’49 ya 208 2? wie N Y & Rich Gas 58 1921_._M&N! 92 96 
r Pay ary Pak Gen 5s Nov 1 1954____- M& he uae ae N Y & Suburban Gas—See West chester | Light’g 
—58 1931 opt M&S; -----|) -.--- General — Ato 1942 op. roan 83% 83)4||Niagara Falls Pow 5s 1932_J&J| 101%)  _____ 

Bay Countics Pow 58’'30-.M&S; 102}4) -...-- Deb 1952 op ...._- M&S} 104%] 105 Refg & gen 6s Jan 1932.A&0| 107 | _____ 

ton Gas 5s 1938__.A&0O 99 101 |i\Gene re & El Ist 53 ’32 J&J 77 81 Niagara LH & P Ist 5s’22M&N TO, Ao ete ad 

B me Val G&E 5s ’39_J&J| 100 102 |\Gr Rap Edison 5s g 1916_M&N| 100 10044|| Cons & refg g 58 '25 opt_M&N es Sy rr a 

Belden El L 1st con 5s’24_.M&S; 103 104)4||Grand Rap G L 5s 1939__.F&A|) 9934] 10044||Niagara rt & Ont Pow— 

rt Gas Lt 4s 1952_J&J; 94 96 |\Gt Falls Pow 1st 5s’°400pM&N| 100 100 Istsfg5s’54tax-exempM&N; 92 93 
tn &E 53’60 op aft’20_J&J| 98 100 ||Great Northern Power— ||North Carolina Elec Power— 

Bklyn Boro Gas 5s 1945 o ._.J&D _ ee tes Ist M g 5s 1935 op___-_-- F&A 85 86% Istsfg5sOct’400p’16A&0; -..--| ____L 

BkiynUnGaslst con5s g’45M&N| 106%| 107 |l\Great West Pow 5s 1946 op_J&J 85 4 | 86 ||North Cal Pow 5s 1932_..J&D IE ae 

Buffalo City Gasg5s1947_A&O\f 22 24 Conv deb 6s 1925_.-_-- M&N 9744! 99 R & conssf 5s’*48 0p 15 J&D 7644] ~.--. 
Buff Gen Elec Ist 5s 1939_F&A| 10134) -.--- ye (Pa) Light & Power- Nor Canada Pow 6s 1928__J&J 96 97% 
1st re 5s a Falls 1 kay eta 100 101 Ist & g 5s 1952 opt..F&A 9944; 100 /|/Northern Mississippi Riv Pow— 

Buff ety El L & Pow— Harwood El 5s ’39 op’14___J&J} 102%)  -._.. lst M 5s, 1938, guar__.J&D _ (GS Brace 

le A he BIS F&A} 96%) -.---|| 1st & ret sf g 6s 42 op_M&S| 102%| 1023{|\Northern States Power Co— 

Burl'ten ( (vty @ L 68 1955__J&J|; 92 95 ||HoughtonCo(Mich) El ht— £ Coll lien6 Znotesgu’1l7opJ&D;} 101%) 101% 

Butte El&P istsf be'16- bi J&D 99%) 101 1st g 5s Jan 1 1927 opt___J&J 95 97 ||\North Idaho & Montana Pow— 

California Electric Generati Houston L & Pow 5s 1931 A&O| 99}4) 100 Ist sfg6s319490p'14._._F&A) 51 55 
lst sf g 5s ’48 opt aft’12M 86}4) ..--- Hudson Co Gas 5s g 1949_M&N| 103 10334||North Ont L& P6s Apr ’31_J&J| 84 86 
California Gas & Elec —- Hud Riv G&El ist 5s’29_M&N; -.---! LLL. Nor Westch Ltg 5s iges.- a> AER NE Ae 

Sink fund g 5s 1933 opt_M&S| 102 | -...- Illinois Northern Utilities Co— North Hudson Lt, & P Co 

Unif&ref g 58’37 opsf-_M&N| 99 99% _, it & ref g 5s 1957 opt__A&O| 87 88 (Hoboken, N J) 58 1938-A&O} 101 | ..... 

Cal Cent be El Be'3i. F&A| 102%) -..-- jana Ltg 4s 1958 0p_.._.F&A| 80 83 |i\North Shore Electric Co— 

Canadian L & P 5s’49 op’14 J&J) ----- Ind & Mich El 5s 1957 opt- Esa 98 100 ist 53 rr op 1912__.A&0O} 98%} 100 

Canton (OQ) El 5s’37 oD ena 2l 96 98}4||Indiana Nat Gas & O— les G L'& Coke st & ref 5s ’40 op ’20._A&O} 98%! 100 

t Ga Pow—See S i PD Indianapolis Gas 5s 1952_ to O56. 1b gece nwedth Fook, cos Co of Illinois— 
traltllsbight 1stes i943. &O| 94 97 \Indianap L & H 5s 1940__A&O| 96 96 lst g 5s 1937 opt_._---- F&A} 92 95 

Sanaa ow 58’390p'19M&N| 9574 9814 Intefetare Elec Corp 631933M&S|} 95 97 Rorhwen Gas tGoke (Chic) 

Cent N Y G & E— 5s '41__J&J ee Jackson (Mich)Gas 58 8 °37 A&O 98 100 5s Dec 1 1928...Q-M 99%} 100 
Tracy Devel. 6s 1944...A&O| 98 102 pocmony (Fis yaes af s’°42J&D} -..-- 95 5% cold motes 1917 opt. M&S | 100 

Cent States EI SHgnotes’ 22J&D| 92%) 9334|/Kankakee(III)G&E 53 '30-_M&S| 93 | ____- Be n&ref 58’32J&J| 98%) 99 

Cicero Gas—See Northwest Gas |Light &|Coke /||Kans City(Mo)Gas 5s ’°22_A&0} 88 90 Nownen as&E g 59°27 J&J| 1 103 

Cin Edison Elec—5s 1917J&D| 995%) -..--.||\Kansas G&E Ist 5s 22 op-M&S| 98 100 ||\Ogden Gas 5s 1945_-----.. .M&N| 96%) 97 

Cincinnati Gas Transportation-— Kansas Natural Gas 6s ’16M&N SRE SaR ana. 9 ahoma Gas & Electric i 
lst 5s 1933 guar op ’13__J&J 94 98 2 ee GE aio oie oe See J&J BROT ogee Ist M g 5s 29 op aft ’14_A&0 96 99 

Double guarantee----_-_--- a .! aaand Kings CoEL& P Ist 5s’37A&0} 104 104}4||\OklahomaNat Gas Ser6s..M&S} 100 |  -.. 2 

Cities Service— Purch money 6s g 1997-A&O| 116%) 11714|\Old Colony Gas Ist 5s 1931J&D| 98 100 
Conv 7% notes May15’18J&J| 10034) 10134|)} Conv deb 6s 1922_____-_ M&S} 125 --.--|\Omaha EL&P 5s ’33 op "08. IJ&JI Fr eyaeees 

Citizens’ as (Indianapolis)— Conv deb 6s 1925__-__- M&S| 126 130 |\Omaha Gas Ist con g 5s "17 F&A; 93 96 
lst & ref g 5s 1942_______ &J 964) -. << Edison El Ill Bklyn 4s’39 J&J oa 2s pdhead Ontario Pow 5s '43 op to ’13F&A 94 96 

Citizens L,H&P(Johnstown,Pa) Kings Co Gas&Ill Ist 5s’40A&0} 90 95 Deb s. 68 1921 opt 1910_.J&J| 95 99 
as 1934 opt a es tp eer Knoxv Gas Ist 5s’33 op’13 A&O;} 3890 93 Onters ieteitetodion Co, Ltd— 

Cit; ec San Fran 58 1937.J&J| 8&9 89 }4|\Laclede Gas g 5s May 1919- ry bf 10134; 102 58 '450 bef 16. M&N "| an 

Cley El Ill 1st 58 ’39 op ’24_A&0O} 101 10244 Ref & ext g 5s 1934____- A 101%; 102%4|\Oro ist gu orp Ist 6s’5lop A&O} _....} __.-. 

CoastCos L&P ist 5s’4 F&A| 92)4) 95 |\Lacomb El Co Ist M 5s’21M&N| 9734) 99 |\Ottawa Elec Istg531933_.J&D| _____ 97% 

Paetadet ower: jot 58 1953M&N 92 93}4||Lansing Fuel & Gas 5s ’21_A&O0 95 9714|\ Pacific Coast Power— 

Colorado Spgs Lt, Ht & ,Pow— Lincoln G&EList5s1941J&D) 80 | LLL ist M g 58 1940 op 1915_M&S 97%} 100 
ist & ref g 5s 1920 op’17F&A| 94 97 ||Little Rock G & F 6s 32-2 MEN ee eee Pacific Gas & El ref 58 '42_J&J) 9254 93% 
Colo Spgs El 5s 1920_.A&020} 96 ----||Los Angeles Gas & El Corp— Pacific Gas Imp 4s Sept ’30 Q-M 83% 90% 
Colo Spgs L& P 5s1919_A&O| 97 ----|| Ist & ref g 581939 opt.-M&S/ 9734) -----. Pacific Light & Power Corp— 

Columbia G e. E 1st 58 '27_J&J 81 82 Los Ang G & E 53'34_.-_J&J| 101%) ____- Ist & refsfg5s195lop_M&S} 88 90 
Deb. 58 1927_......___. J&I 59 62 Los Ang Ltg 5s Apr11’24 A&O/} 100 |  ____L Pac L & P Co Ist 5s °42__J&J 93%4| ..... 

Columbus(O)Gas Ist 5s 2’32J Pe 96 100 Louisville Gas & Electric— Guaranteed_..........__- pars aggre at 

umbus (Ga) Pow 5s’36.A&0) 90 93 ie & ref g 63'18 op *14_._.J&J5| 10034) --__. Pacific Pow & L ist 58’30_F&A;) 93 95% 
onwealth-Edison Co— / notes Apr 1918_..._A&O} 100%} 101 /|/Parr Shoals Pow 5s 1952__A&O 86 90 
ist g 58 June 1 1943._.._M&S| 102%) 1025 Lau sville Ltg 5853 stpd_A&O| 97 9914||Paterson & Passaic Gas & Elec 

Com’w El 5s J’ne '43_M&S| 102 102 Unstamped-_.-.....---.-.-. 97 99 Consol g 5s 1949______-_ M&S; 101%} 102% 

Commonwealth Power (Mich) — Luserne ‘Co (Pa) Gas & Elec— Pawtucket Gas 4s 1932..M&N| 87 90 

5s Dec 1 192 -z---3&D) 99 101 me ref&imp g 5s’480p’13 A&O; 9654| 98 /||/Penn Public Serv 5s 1962_P&A! 93 96% 

Connecticut Power 5s '63.A&0| 96 98 ||/Lykens Val L & P 6s 1945. M&S 95 98 ||\Penn Wat & Powsf5s’40_J&J}; 92 | -..-- 
Ist & coll tr 53 1956....J&J| 97 warts ation (WinGake 63°26 A&O} 104 106 Pennsylvania Ltg 5s 1940..J&J| 96 98 

Conn Riv Pow Ist 5s 1937_J&D 95 98 ||MadRivPow Ist5s’ sigu 2. F&A} 100 101 ||People’s G L —o a Chi 

Gas of Balt 5s 1939_J&J| 10634) 107 ||Mfrs Light & Heat (Pi \— lst con g 68 1943______- BO 298 4 Oe 
G,t740 Apr 19 1954 5- fe0 93 9344|| Mort &colltrg 6s’16-"20A&O; 102 |  .__. Refunding A - 1947_M&S| 101%} 101% 

Consol Gas P (Balt)— Mass Cos coll tr 5s 1937__.J&D|} 100 | _____ Chic G L & C Ist 58 '°37._J&J| 104 | ___.- 

Consol Ga aN I 5 rr 1935..J&J| 88 88% Massachusetts Gas 44%4s'29_J&J' 9634, 97 Consum Gas Ist g5s’36 J&D| 101 | ----. 
ed 1936_._J&J| 101 103 bg ais s Dec 1931____J&J 94 94%4'| Ind Nat G&O g 5s '36gu M&N 85 87 
eo A&O| 95% 97% Merch t & Lt (Indianapolis)— Mutual Fuel Gasg5s’47 M&N| 100%| -.--- 

Consolidated Gas (N Y) Ref g 5s Oct 1 1922 optA&O} 9734) 99 Peoria Light—Coll trg 5s’36J&J| __...| ...-- 
Conv deb 6s 1920 __...... Q-F| 121% 122%, asenicun ELL 1st Mg 5s'35J&J) 35 45 ria Gd &E 58 '23 op ’08_J&J| 100 101 
Underlying cos—See NYGEI/H & P. Mex Lt & Pow Ist 5s’°33 sf F&A; 40 50 Ra Co—See under St & ElecR\y Securities 

Consol Gas 0) 5s 1948_F&A 30 35 Mich City G&E 5s ’37 op’ 10J&J 94 97 Phil rr Tr ctfs 4s Oct '49 J&J 84 84% 

Consol Ltg (Vt) Ist 58’26 J&J 95 97 ||Michigan Nor Pow Ist 5s°41J&J 90 92 April 1 1948_A&0} 103 105 

Consum LH & P Co (Eliz, N J) Middle West UésJan1'25A&0| 9634| 98. ||philaticiphie Suburban Gas & El 
TP BORGs - angind b6-00 a0 J& ge pera Milwaukee G L ist 48'27_M&N/| 925 93 lst M y Sy g » 68°80 op’15.P&A! 98%! 99 
b Basis. / This price includes accrued interest. & Lastsale. » Nominal. «Sale price Min.—Minimum price on Montreal or Toronto 


exchanges. 
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MISCELLANEUUS SECURITIES. 


NOTICE.—AIl bond prices are now “and interest” except where marked “f’”? and income and defaulted bonds. 
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Bonds. Bid. Ask. =< Bonds. Bid. Ask. Bonds. Bid. Ash. 

Portland (Me) El 5s hg: optF&A| 98 \Wheeling (W Va) Elec Co— Atl Gulf & W Indies SS Lines— 

ee, Ore) Gas & Coke mn | ist M 5s 1941 opt___-.-- M&N 95 97 Col tr g 5s Jan 11959___.J&J| ----.- 79% 

st & ref g 58 ’40 ay *20_J&J 97 99 ||Wilkes-BarreG&E 5s’55opt. J&JI|} 102 103}4||Atlas Port Cement Ist 6s’°25M&S|} 10034} 102% 
Portland as 1st 5s 1951 Ay sat - acaee |Williamspt Gas—Ist g5s’39F&A| 100 104 ||Baldwin Locomotive Works— _ | i 

Portl(Ore)GenE lec—See St & Elec Rys \Wilmington (Del) Gas Co— Ist sf 5s 1940 op aft ’15 M&N| 105 106 

Potomac El Pow 58’29 op_J&D| 1044; ----- j lst & refsf{g5s19490p._M&S| 97 98 ||\Barney & Smith Car 5s1936J&J| 75 80 
Cons M g 5s 1936 guar_.J&J| 99%4| 100 /|/Wisconsin Gas & Electric— Berg & Engle Brew 68 1921_J&J| ----.| ----. 

Prescott G El 1st 6s '40__J&J 5 90 | Ist g 58 1952 opt 1919. __J&D 95 98 Booth Fisheries s f 6s 1926. A&O} 3 84 

Public a Co of Nor re 9434 . ie c oo y af meng Romon omg tte "47 F&A! 91% 93 
ist & ref g 58 1956 op’21_ 4% 5 merican Telep eleg Co— op es Co— 

6% aten A weenanege p 100%] 101 || Colltrg 4s RSG ccind I&JI 915% 91% Bs 0 BO Beek tine won ae F&A 99144; 100% 

a Borough (NY) Gas & Ei | Conv g 4s’36 conv af’09.M&S; 100 | ----- Brooklyn Ferry Co— 

old 58 ch Rea I&J 95 99 Vane ran 330p aft 1925.M&S| 108 108%%4|| Con is ’48 ctfs dep stpd_F&Alf 4% 1 

eles Mf Gas Elec & Heat— 446 % notes 1018... 60.5 64n> 100144 10037 —- P)&Co 6s 13% § "14A40| . ~~...) 101 
ist cons g 58 1935 op ’10_M&S 5 87 Su Gos 5% notes 1916__.--- 100 100% ref s f 68 1931_____- Ga, aeaee 100 
Quinc & y 58 1929._M&S| 94)4) -.--- BellTelp Canada Deb 5s8’25A&0.; 98 | ----- Bush Term ist conv g 4s’52A&0| 875%) 87% 

Roch G G&E 2d s’200p"10M&S| 97 99 |\Central District Telephone— Cons g 5s Jan 1 1955_-__- J&J; 884) 91 

Rockford cil) lectric Co— ist sf g 58 1943 op '18-_J&D| 10274) 103/4)/Bush Terminal Buildings Co— 
lst & refs f 58’39 op’ ’14M&S 96 98 |\Ches & Pot Tel 5s’2 op 709.J&J| 10344) 105 Ist s f gold guar 5s 1960_A&O 88% 88% 

Rumford Falls Pow 4s Oct1 1945) --.--| --.--- Ches & Pot Tel of Va 58°43 M&N 96 98 mee Wine Association— 

soqinaw City Gas 58 1916_M&N/| 100 100% Chicago Telep 58’230p’13.J&D| 10134; 102 Conv g5sSep10’250psfM&S| 97% 98% 

Bt r County (Ill) Gas & El— Com’clal Cable—4s g 2397. a sincera 76% |\Canada Cem’t Ist 68°29 0p AZO, 944) ----- 
lst cons guar 58 1959._.M&S/ 87 90 |\Cumb’land Tel&Tel 5s ’18_J 100 101}4||Canadian Car & Fdy Co, i 

St Joseph Gas—lIst 5s 1937_J&J 75 80 Deb 5s Feb 1 1920. _-.-- REA 99 00 Ist s f g 68 1939_______ a epee se 100 

St P Gas L con ex 68 1918__J&J| 101344) ---.-- lst & gen 5s 1937___--- J&JI|' 9934) 10034)\Canadian Cottons 5s 1940 jee 78 80 
Gen gold 5s 1944______- M&S| 98 100 ||Cuyaho . Telep 5s 1919.._.J&J| 97% 98 |\Canadian Cons Rubber, Ltd— 

8t Petersb Fla) Ltg 68’45._.J&D 95 98 ||Home — & Teleg (Los An- Gold 6s 1946 opt 1911.__A&O0 we74|. -2.5. 

SalmonRivPow gu 5s’°520pF&A| 89 91 geles Cal) Ist 5s 1933- 443 90 94 ||\Case (J I) Threshing Machine— 

San Diego Consol Gas & Elec— 1st refg 5s 1945._____--- J&, 87% 8874) lst M 6s 1916-1926 op__J&D/05.85%) 5.70% 
tst g 58 Fy opt 1914__M&S| 9644; 99 ||\Kan Ci ome Telep 5s 1923 343 asi 92}2|\Cent Hud St’boat—5s ’1 wer; 98 00 
Deb 66 1922........... J&D 98 100 ||K C Long Dis Tel 5s 1925- _I&I aes 4 artes oe BOG F086... nance &O 95 %4 97% 

San an Ger 44s 1933_.M&N 94 97 Key. Tel istg5s'350p’08_J&J| 98 9834 |\Cent Leather 5s 1925 - ~AGO 10134; 102 
ee, CU ok nan nndeal . onpeef. seamen |Kinloch Lg Dist Tel 4 °"99: 343; (9534) -.--- Champion Lumber 68’16-28A&O| -----| ----- 

San Joaquin Lt & Pow Corp ‘Kinloch Telephone 6s 1928.F&A| 10534} 106 ||Ches&Del Can Ist 58(4s)’16 J&J 65 
ist&ref g 6s’50 Ser Aop_F&A} 10144) ----- Louisv Home Telep 5s ’22__J&J| 96 | ----- Chic Bd of Trade 4s, 1927_-J&D| --..--| ----- 
San Joaquin Light & Power— Met Telep & Teleg 581918.M&N| 10134] ----- Chic Jct coll tr ref g 481940 A&O|} 8534; ----- 

lst 58 1945 op aft ’10__.J&D}| 10034) 10114||Mich State Telep—5s 1924.F&A| 100 101 Coll tr ref 5s 1940.._._. A&QO| 100}4| 101 

Sayre (N Y) Elec 5s 1947 - -A&O 90 4 95 ||\New Eng Tel & Tel 5s1919_.A&O/ 100 | ----- Ist re imp 5s 1928_.___- ae 200. | ooone 

Scranton Elec 5s ’37 opt °12.J&5| 10134) 103 || 48 Jan 1930__.________- J&I ae ee Chic Pneu Tool 5s Dec 31’21J&J 97 99 

oatte Ltg Ist 5s’44 op 10_M&S} -..--| ----- 5s gold Oct 1 1932____- A&O| 102 102 %||Chili Copper conv 7s 1923_M&N;| 13034) 133 

Bat « be 16 1949 40 opt 191 1914._._A&0O} 94 96 ||NY & NJ Telep 5s 1020. MAN 100%4| --.--- Cleve & Sandusky Brewing 
cisco Power— N Y & Pa Telep & Ist s f g 6s J’ne 1 °48 op__ S&J 60 65 

=, g 5s 1949 op ccc F& 90 93 ist gold 5s Feb 1 193 COREA ocaenl senate Clyde SS Ist 5s 1931 opt... F&A) 91 94 
Somerset Un & Middlesex L Gen 8 Fd g 4s Nov'29_.M&N| 8234) ----- Computing-Tabulating- Co- 

Mtge g 4s Dec 1 1943___J :D RS per NY Tel ist 444839 taxex.M&N| 98% 99 Sink fund gold 68 1941_._.J&J| 8134) 83 
So Bend & Mishawaka Gas— Pacific Teleph & Telegraph— Congress Hotel Co (Chicago)— 

Cons g 58 1926 opt 1908__J&J 95 97 lst&col tr s f g 5s’37 op °99.J&J| 10044; 100% ist M 5s 1917-1941_____ J&J| Basisi54% 
Southern California Edison— Rochester Telep Ist g 58'20.J&3| 9732) 100 ||Cons Tobac coll tr 4s °51_-F&A| ----- 90 

Gen g 58 Nov 1939 opt..J&J| 9734) ----- etn GF TONG. cctae econ DE enesel maaan Corn Prod Ref sf 5s ‘31..-MaN 9944; 99% 

Conv deb 6sMar15,’20 M&S15; 103 105 |\Southern Bell Telep & Teleg— oak & 58 1934sf___._._. 9734; 98 
Southern Counties Gas of Cal— ist sf g 5s 1941 0 op "16___J&J| 10034) 101 "ist Mg @6 1 nsShip&in Min 

ist s f 6s 1941 op 1916 _A&O} 9714) 100 |/South N E Telep ist 5s’48.J&D)| 112 116 apo % opt....M &S 103 105 
Southern Ills Light & Power— Toledo Home Telep 5s 1922.J&J Be) onane "180pA&0|} 10234; 103 

lst M 6s 1931 op____-.- J&J| 10014) 10134|\Twin City Telep 58 '°17&’26.J&J |b 6%) ----- sine (Win) i) 0 ist 6a 68s '°26_J&J| 9934) 101 
Southern Pow 5s 1930 opt_M&8; 101 10234||U 8 Tele yh 5s 1919________ J&J| 96 100 _||Distillers’ Securities 0p Usd 

thern Sierras Power— Western T&T Col tr g 58’32.J&J| 100%) 10034) Col trcv g 5s 27 0 op Aas 724%4| 73 
lat sf g gu 6s Sep’360p’18J&J| 100 102 || West Un Tele Coll tr 5s ’’38_J&J| 100 101 ||Dunlop Tire & Rub 

Southern tilities 6s 1933. A&O| 97 100 Fdg & 4lsg'50.M&N| 95 95%4||_ Istsf aoe 1927 opt__--. Mas conwinibiae 100 

Southern Wisc Pow 58°38-A&O| -----| ----- Mune ¢ extat5%to’4IM&N| 100 102 |idu Jay I) de Nem Powd— 

South & seer cog gz Aes 1s 1934_J&J} 95 | ----- Gold 44s June 1 1936.._J&D| 104 107% 

ref sf 5s 1932 opt.-F&A eetalings 93% Eagle&Phenix Mfg 5s 1926_J&J| -----| ----- 

Springfield (0) Lt Ht & Power— Blue md. Water Ist Oe 38.M&S 104 106 |\Eastern SS Ist 5s fo27 op-M&N; 91 | ----- 
lst s f g 58 1929 op 1914_F&A 98144} 100 ||\Con Wat of Utica-ist 5s’30.J&J| 100 104 a <¥- Sugar ao Re 
Gen & ref 5s 1933_____- 91 93 Deb 5s Jan 1°30 op 1911-J&J) 90 95 + oo epbet 4 op.M&N| 99 100 

Stgpdard Gas & Elec of Delaw— Denver Union Water 58 ’14.J&J| 88 89 Fort’ t UnDepDet 4748 "41 J&J| 78 85 

mv sf g 6s 1926 opt_._.J&D} 101 104 SoPlatteCanal& Res5s’ 23 3&3 86}4| 87}4)\General Baking Ist 681936 J&D| 8334) ---.-- 

6% gold notes 1935-.--A&O| 8934; 92 ||/Hackensack Wat 4s’520p’12J&J| 83 85 |/Gen Petroleum sf 6s 1931 M&N\/ 42 46 
Suburban Gas Co of Phila— Indianap Wat—5s'26op’11J&J| 99 100 ||General Rubber 5s 1918...J&D} 10034; 101 

Ist sf spAve 1’520p’07_A&O} 102 103 tome & vel uipvile We sip 1800 op..J&J| _89 91 |G Pt Storage 344s ’40_A&O| -----| ----- 
Superior Water Light & Pow— at 4s 1946__J&J| 10244) ----- GordontIronsides& Fares Co,Ltd 

4s May 1931______. M&N| 82 86 Loe tont olen eia ae ala elle F&A| 10234] ---.. Ist 8 f g 6s 1927 opt______ J&Jj| 99 100 

Syracuse Gas g sa 1946__..J&J| 10044) 101% Man'frs Wat (Pa) 5s 1939.J&D}| 101 102 ||Gottlieb- 

Syrac L & P coll tr 58 ’'54..J&J| 87 88 ||Nashville Water 4s 1928__.J&J 44% Brew Co—ist 48 1951..M&S|_ 22 23 

G7mcuse Light g 5s g 1951.J&D| 100 -.---||New Haven Wat 44s 1962_J&J| 10444] ----- 2d Income 5s Sep 1951_M&N/f 1 1% 

a Gas 58 1926_J&D| 55 70 Pordand (Me Water 4s’27F&A;} 98 100 ||Granby Con Min Smelt & Pow— 

Tampa Gas 5s 1937 opt__._.M&N| 95 97 is) Water 5s’31.M&N| 80 85 lst conv 6s 1928 ser A..M 105 106% 

Tenn Pow 58 1962 opt_M&N 83 85 ||\San Antonio Water upply= SN wiciianccacenena 106%; 107 

Texarkana G & E 5s '30___J&J O68. t nauen Ist & refsf5s’330p'13_F&A| 88 92 Gt North'n Paper g be 1937 DEA enace!) enete 

Texas Pow & Lt Ist 5s ’37_J&D 944 97 ‘Sou Y Wa '23.J&J| 104 105 ||Hall Signal 6s ’16-’20_____ A&O| 96 99 

TolG E & Hcon Ist gis’35 A&O| -----| ----- SpringBr’k Water—5s g’26.A&0| 102 103}4||Havana Tobacco Se 1922 J&D\f 484) 52 

Topeka Edison 5s Sept ’30_J&J| 96 98 Val Wat refg4s’23.J&D| 95 95 4||Hawalian Com& 58°19 A&O} --.---| ----- 

Trenton G & Elg 58 1949__.M&S|} 10234) ~.-.--. ma Wat Sup Ist 5s '25.J&J 86 91}4||Hecker-Jones-Jew: "22 M&S} 101 102% 

oa Ces 2d 6s 1923______ F&A! 105 106 | MISCELLANEOUS BONDS. Hoboken Land & Impt Co— 

1 58 1939__._____ M& 104 105 ||Acme White Lead & Color Wks- Ist M g 5s Nov 1930__.M&N| 101 | --...- 
@) ) Corp 5s1932.M&N;} 93 | ---.-- 1st 6s July 19 1916 to 28 oO rhe 96 100 ||Hoster-Columbus Co 6s 1940_..| 50 70 

Union El Lt & Pow Co of 8t L— Adams Exp col tr g 4s 48-M&3|  8334| 84 ||Hudson Nav g 6s 1938 op-P&A| 76 | 80 
ist g 5s Sept 1 1932__._.M&S/ 1 102 Col tr £. 4s 1947_...__- ep 81 82 ||Huebner-Toledo Brew 6s’30J&J| ----- 51% 
Ref 58°33 op aft’18_M&N| 924%) 95 ||Advance-Rumely ag 6s a wil 87 89 ||/Huntington Land & Impt— 

Union Light Heat & Pow(Cin)— Aetna Explosives 6s J. 5.Q-J| 95 97 Coll tr g gu 6s os a J&D| 101 102 
ist ay 1°18 0pt’06_M&N| 97 100 ||AlaskaGold Minesdeb 6s’ 2eMaS 103 104 ||Independent Brewing 63’55J&J; 50 | ----- 

United Elec Lt & Power, Balt— Series B part paid____..---- 100 101 }4)\Ingersoll-Rand—Ist g 5s Dec 31 
lst cons g 448 1929. M&N 93% 4 We ak on nw cena | ee Reeder cs: 1935 opt Dec 31 1910___.J&J| 102 105 

Unit Elec Co of N J 48’49_J&D| 83 83 }4||American cultural Chem— Inspiration Cons Cop 
nited Electric Securities Co— lst g 58 1928 sfconv...A&O| 102%! 102%%)| Ist conv 6s 1922 op _---M&8| 175 192 
Coll tr g 58 1933 to 1941_F&A| 97 99 Conv g deb 5s 1924____- F&A} 984) 99 Conv deb 6s 1919_._... J&J| 189 195 

Gas & Elec Corp— American Can— Internat Agricul Corp— 
trsfg631945.._.A&O} 95 97 8 f deb g 5s 1928 opt... F&A} 100 10034||_ 1st&coll trsfg 5s’°320p M&N| 77 79 
Gsm ofN J ist 5s’22_J&J| 98 | --.-- Amer Cot bil g5s193loptM&N| 96 97 %||\Inter Harv 5 shh 15 018. “FRA 101%| 102% 
Gas & El(SF) 58'32_J&J| 102)4) ...-- Amer Graphophone 6s ’30.J&D} 9834} 99 |\International Merc Mar 

G&F6s’180p’14_M&N| -...- 101 |AmHide&Leathist g 63s°19.M&S| 104 1045%|| Coll tr deb 444s’22 0 "OTA&O 9634; 98% 
Illum Co New Haven— Am Ice Sec—Deb g 68 °25.A&0|} 85 87 N Y TrCoctfs of dep. __.__ 98 98% 

Ist 4s Feb 1 1940_______ F&A| 96 9844|| American Ice Co—R E ist & Int Naviga’n 5s '29 op ’09_ P& 92 97 
U 8 Public Serv 6s 1918._.A&O} 99 100% gen sf 6s 42 opt ’13__F&A; 10134) 102 ||Internat’l Paper—6s 1918_F&A| 102%4| 102% 
United Util Ist 6s’430p "18 J&J| 90 95 ||Amer-La France anes mn COnV & sf5s’350p’09 J&J| 86 90 
Utah eg pea optJ&t 894 91%|| list Msf 6s 1924______- A&Oin 90 | --.-- Internat Salt g 5s °51 op___A&O 75 77 
Utah Lt & P cons g 4s ’30_J&J 86 8934||Amer poe my 5% notes LeLOlSe 10044} 10034\\Internat Silver Ist 6s °48..J&D| 108}4| 110% 
Utah P PAR L ist 58 1944___F&A 95 96 5% notes 19 17 uta tdh baci J&jJ, 100%) 101% EPG GN Be oc isnca wens J&I 98 100 
Utah Securi uaritien Corp— Am Malt 6s ’14 ext to’17_.J&D| 100 101 |\International Steam p— 

6% no t 151922. M&S| 97 98 ||Amer Pipe & Constr Securities— ist liens fg5s’290p._..M&S/} --..-.| ----- 
Utica El Le. Ist 58 1950_ J&J| 10244) -..-- Coll tr g 6s 1923 opt...F&A| 100 102 Guar Tr Co ctfs of dep-__-_- 75%| 76% 
Utica Gas&E &ext 6s’57J&J3| 100 101 ||Am Pipe & Fdy 6s 1928_..J&J| 10044) ---.-- Kan City Brew 6s 1930_..M&N 30 35 
Valley ComnticePene 5330. M&N/| 10214] --.-- Am Sew Pi Istsf6s’20M&S|} 92 94}4)|Knickerb Ice Ist 5s 41 opt-J&J| 80 83 
Ventura CoPow Ist 6s’°36.M&N| 98 100 ||Amer Sm ty Securities— Lake Superior Corp inc 5s’24 Oct; 33 34 
Vermont Pow & Ltg 5s’27_M&S| 94 96 Conv sf de eb 5 6s 1926.._..F&A} 10934} 110 Ist & Poll tr gold 58 1944. J&Din 55 60 

irginia Power Ist 5s 1942_J&D| 84 90 ||Amer Me pep 2 g 68 1920M&S 9746 100 ||Lake of the Woods Mill Co, Ltd 
Wash’n ay 58 1960.M&N| 106 107 ||AmerSS of W Va 5s 1920M&N; 101 | ----- ist M 6s June 1923____-_ wn: ann se 102 
Westchester Lt Ist g 5s’'50_J&D} 104 10534||Amer 8 Found’s 6s 5.449 100 102 uaghetesesdaumetacie die A&O| 104%) ----- 

N Y Sub Gas—Ist g5s"49M4&S; 101 |  -_.-- Deb 4s 1923_......__ - 87% 89 }4||Laurentide Paper ist 6s’20 J&J2) 101 | ---.-. 
Westerly L & P 5s 1937_.__.J&D 99 102 ||AmerThread col tr 4s g 1919. ried 98%%| 98 Ligget t& bey iy 4 BY A 1944._A&0O} 1264| 12644 

estern Light & Power— Amer Tobacco 6sg 1944..._A&O} 118 | ~-..-- ld bonds 5s 1951___.- F&A| 101 102 

Ist sf 5s 1925__-_-____ 924%} 9434) 48g Aug 1 1951__-__._- &A| 8334) 90 |\Lima Lpeoenetsee er 

estern States Gas & Electric— can Founders— lst sf g 63 1932________ 94 97% 

lst & ref 5s 1941 opt.__..J&D 92%4| 94 b gold 1939__.... M&N 96 100 meri P ( dP) Co @ 78. 78 1944_ yea 126 127 

6% notes Oct 1917____- A&O 101 ||American Wri Gold bonds 5s 1951__..- 100 101 
Western United Gas _— 1st g 5s °19 op aftJuly’09.J&J 754 76 Maley Si 8S ist sf oe ‘igs 38d 88 91 

ist&ref jn g 1917 to oo. P&A 9734| 100 naconde Cop © otes’17.M&S} 101%] 10134)\Mexican Petroleum of Del 

use Elec & —_— est ist lst l conv s f 68 '21 Ser A A&O 110 118 
5% notes Oct 1 1917... -A&O 10154)  ..... 4s Pa RE ao ak J& 94% 94 BORIOE Bilis wi tinca s onee cies 110 116 

Conv 5s 1931_...-.....-. J&JI|} 130 aales 58 1922F&A/ 102 10234)| aforris & Co Ist sf 4}4s'39_J&J| 92 92% 
West Penn eet: +p (iy) Voncer Mills& D— Mtge Bond 4s Ser 2’660p_A&0/ 75 76 

lst M 5s '46 op ’21 SerA M&S 96% 9634 a s fg 6s 1941 opt____- J&I 95 100 5s Ser 3 1932 op °22._.__.J&J 94 95 








6 Basis. 





f This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 
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MISCELLANEOUS SECURITIES. 


NOTICE, — All bond prices are now “‘and interest” except where marked ‘f' and income and defaulted bonds 
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I. 2 
Bonds Bid, Ask, Stocks — Bid. Ask. Stocks Bid. Ask 
Mt Vernon-Woodberry Mills— ~ ‘TEXTILE MBG. | STOCKS Par Per | share 
6% notes 1918........ F&A| 99 9914 Northern Mills. Par| Per |share. Eagle & Phenix Mills (Ga)..190 55 65 
Nat Enam & Stpg 5s *29.5&D 97%| 98 |\Acushnet Mill Corp (N B)..100| 174 178 rise bite 2 eae Baer 40 
National Fire Proo Amer Linen Co (Fall ver)-.100 73 77 Al tion Co ton M (Ga)..100) -..-- jin 
ist&coll tr g 58 ’16-’ 20p M&S| 96 1004||American Manufacturing...100) 130 135 ||Gaffney ae | SRE: Wen “Gewese 60 
Nat Starch deb 58 1930 gu.. &J| 85%) ____. NM ise se 98 100 |\Graniteville (ke, | SEER ES 25 
Nat Tube—See » Iron& Stee|l bonds Amer Textile, Pawtucket_..100| -..-.| --... Greenwood Gat flls (8 C)_100) ----- 50 
Natomas Co of Cal— Amoskeag Mfg (voluntary assn)} 70 | __._- Grendel Mills (S C)__..-.-- 100} 90 100 
m & ref 6s 1935_..._- SJ) ..... 67% arrreterred i cc le TA 100 101 |\Henrietta Mills (N C)_.-.-- So ee ee 
N E Cot Yarn Co g 5s 1929 F&A 36) ce Appleton Go (M Millis (Me)_..100) -.-.-. s 180 ‘ Mfg (Ga)_.._--- 100 70 80 
New Eng Nav N &|H RR leton Co (Mass) -_-_...-- OO chase s 200 ||\Lancaste r Cotton Mills (SC)100| -..-- oak »« 
N J Zinc ist 4s 1926______ A&O| 9615) _____ Arkorigh Mills (F R)... 100| “6744170 | a _........ 90 | 100 
N YAirBrakelst 6s’28conv M&N| 103 103 Kl\A ne ails (Mass)-_.._. 100} 110 113 |/Laurens Cot Mills (8 C)_...100| 100 |  .._. 
N Y Dock Co—ist @4s"51 F&A) 7234) 75 Berneea Mf; ae) River)..100; 55 | --..-.. ills (8 C).....-- 35 50 
NY&ER Fy—6e'22.._M&N| _.--| _--_. Bates Mt CoM eatesuda 100] ...-- ¢ 25634|| “Preferred ...-.------2-- . abet ipiic 
N Y & Hob F’y 5s May *46J&D) 100 | LL. Beacon Go N +} pone Dade $00): 308 1 occu Louise Mills (N C)__._--.- oS ES 100 
Hoboken Ferry 58 '46-.M&N; 101 | ___.. Pre S06. 1’ cause Marlboro Cot Mills (8 C)_..100| ----- 60 
N Y & N J Ferry—5s'46_J&J| 96 98 |\Berkshire Cot Mfg., Adams Mayo Mills (N C)__....-.- Mn” Weasel cnSua 
Nipe Bay Co 5s 1925___.M&N| 96 | 97 || Mass......-....--- 205 | 210 |Mils Mfg Co (S Sarasa 100| 110 | 27222 
vie Flour Mills 6s °32-J&D| 103 | -..... Bigelow-Hartford Carpet...100} 84 86 ||Monarch Cotton M (8 C)...100} 116 | ---.. 
fim dina Kénonaiom 103 engea ~sageese------7} 111%} 111% tant Cot, Mille Leo). )..100} 110 Swati 
NX Re a ee Boott Mills ( ams) LS RR: BOG) ‘sse.. k 80 Orengebars Mig. pret yeumee ee ee 
Otis Elevator 5s’200p '13-A&O} 9954] 100%/\Border Cit Mtg Bh ak Biver)100 S36 feos ston me eT... Ca weeeel “Seow 
Pacific Coast Co—G 58°46 J&D| 95 96 ||Boston Mfg Co (Mass). -._- eat RS s 70 YN ogy (8 C) 1 ARE ion 95 100 
Packard Motor 5%notes’16J&Dib 4%} ..... Boston Duck Go Mass)....700) --.-- k1280 ||\Parker Cot — “{psaaey: St  teess 6 
rumee Hotel (San Fran) Ist 6s Bourne M * deoloed * Bae Tf decease Guaranteed. stock_.....- OE  eddus 25 
| | eee F& 100 101 /||Bristol Mf, a NB Enisee nl | hese 94 a 00|n 20 
Park & Tilford sf 68’°36..J&D| 78 82 |/Butler Mie Go 12 ) aes 90 95 |\Pelzer Mfg Co e 2 ete 100) 100 Sark 
Parsons (W Va) Pulp & Lumber Chace Mills (Fall River)..-100| 10834 11234) Piedmont Mfg (S C)_.----- 100} 140 | 150 
lst m g 6s '16-’24 opt M&N| 95 100 |iChariton Mills._._...._--__ 100} 111 115 || Phill by RESIS 100} 110 115 
‘enmans, Ltd—ist5s’260p M&N| -_.__- 93 ||Chico me bey Co (Mass).-.100) ----- s 70%4|\Poe, rs ee SR 100 80 90 
Pierce Oil Corp conv 68 ’24J&J| 82 84 Cit Corp (N B)_.---- 100} 116 120 Ae Tab iniis Grae OE cimoel  Sabee 
Pittsb Brewing 6s Feb 4°49_J&3| 65 664 /'Co ty on OT SS RRS 70m; 178 ize Sibley Mf, Co)-5 ooops 100} 20 25 
Pittsb Term Warehouse & Trans Continental Mills (Me)....100| ----- k 75}4|\Spartan Mills (S C)__-_---- 100} 105 115 
1st ref he ey 11936..M&N/ 9934) 101}4/\Cornell Mills (Fall River)_..100} 150 165 rion Mf Ga) Rhea ea CC ee ae ee 
Powell er Co, Ltd— Dartmouth Mfg Corp (N B) 100) 189 195 |/Tucapau Mills (S C)_---_-- 100| 250 ose -< 
lst mg ‘be "17-87 opt 18 dA3| <-...] -...- NE i 100} 100 103 _|\Union Buffalo M (SC) Ist pf___| 25 35 
Producers Transp 5s 1921_J&J} 98 98}4]|\Davis Mills eat River)_...100} 118 120 ||Warren Mfg (S C)_...--.-.- 100} 40 60 
Provid’t Loan Soc 4%s 21 M&S 92% 93 |\Davol Mills (Fall River)__..100 98 ee LE CEE DSRS 00 80 90 
Ry Steel-Spring 5s '21 weoeerr*,! 100 100}4||Draper Co., com ™) ct oo aus 100|z 265 272 ||Washi m Mills (Va) pf...100| --..-'s 65 
lst M g 58 1 31 opt..-.A&O} 953%4| 97 ||Dwight Mfe Co (Mass)-.--500| --.-- 8110734) Webb tg | Nashville) REE 100| 50 75 
nog note Arms Un Met Cart— Edwards Mfg Co (Me)-.---- SO Sdptal “cobam Whitney Mfg (S C)__......100]) ----- 100 
notes . eOi6. Sd F&A| 99 99}4||Esmond Mills (R I), ae ewig k 97 ||\Woodside Cotton Mills........| ----- 25 
woe a Mills oe ass)_....- 100} -----jk 120 Preferred guaranteed_...._.| ----- 85 
ist oe 10% ahs se cacebeleas J&J}| 98 100 Fall rd 100| 140 145 pe) on Saitaeink < Gas Shaina 60 
Furnace 5s ’16-’39 F&A|b 4.85) 4.65% Pint ‘ils ( all ver)_...100| ----- 120 Canadian Mills 
St ome Stock Yds 44s 1930_J&J); -----| ..._- Franklin Co ( Me). va EERE ee ® 210 |\Canadian Convert, Ltd....100) ----- 34 
St Lawrence hw Lumber— Gosnold Mills (N B) pref_..100| ---.-| 95 |\Ganadian Cottons, Ltd____. 100} 4334) 44 
ist M 6s 1916-1933-__-- F&A 85 95 |'Granite Mills (Fall River)..100| 9234) - ._-_- pe Bs RRS, ae ay ae 
8t Louis Brew Assn 6s 1939_J&J 83 84 |\Great Falls Mfg Co (N H)..100) ----- s 193 esthen Textile, Ltd____- 100; 7834; 78% 
St Louis Car Co 6s ’21’23 M&N| 90 95 |\Grinnell Mfg Corp (N B)_-.100) 130 | ____. Pee ene RN ee s 102 
8t L Nat Stock Yds 48’30._J&J; 81% 85 ||Hamilton Mfg Co (a ass)_..100) ----- s 73 |\Montreal Cottons._._.___. a 
St P Union De - Sag EET. ae eal. otis Hamilton Woolen Co Atoms) LO See aR es 83 || Preferred._............. i Re 100 
Consol 58 1944__....-- weer, 100 Ta Hargraves Millis (Fall River) 100) 6244) ----- Penmans, Ltd_._._______- 100} 62 62% 
Consol 48 1944 -M&@N) ---.-) J... Harmony Mills pref_-.---- eee s 9834|| Preferred _- 100} 85 88 
8t Paul Un Stk Yds—5s'16 A&O} 100 ---.-|/Hill Mf; 4 Ne aati SO. ‘kes. k COAL, IRON & STEEL STOC KS 
Schwarzschild & Sulzb 6s—See S|ulsb. Sjons&Co Holmes Mf 1 i | RST, 100) 180 | LL. Alabama Co com___..__._. 100)" 17 19 
Securities CoN Y4%consM&S\f 58 60 Preferred_______....---- a A 2 Be WOO ES. 100\n 46 51 
Sibley Mfg Co Ist 5s 1922 -J&J) -----| .__.. Kilburn Mii RDG eee 157 }4||Amer Coal of New Jersey... 25|¢ 20 | -.... 
Sioux City Stk Yds ist 5s’30J&J| 90 94 King enite } file sion GOO. wemaa Amer Steel Foundries... - 100} 5044) 51% 
Somerset Hotel Tr 4s 1921_J&D) -.. | ___.. Lancaster Mills (Mass)....100) -.-.-- @ 85 Bethlehem Steel Corp... ... 100} 482 485 
Standard Mill—istg 5s30M&N| 9734; 98 /|\Laurel Lake Mills (F R)__..100| 92 05 || Preferred.........-..... 100} 13044) 140 
Sulzberger & Sons Co— ‘Lawrence pi Co (Mass)..100| -.--- k 18234||Bon Air Coal & Iron_._---- SOE. sadiem 
Deb 6s June 1916 mn --en 10034; 100}4|'Lincoln Mf; all liveth ~~ ine 974%; 99 ES an ato ak 100; ----- 
ist M sf 6s 1941__--_-. A&O; 99%) 100 [Lockwood . (M e) EE 1001 * ciaec k 100}4) Brier Hill Steel COREROR...- 290 pining 120 
Schwarzschild & Sulzb Co— Lowell Bleach Mass)_..100} 128 132 pO OT SORTS BEARS, CRN 112% 
Deb 68 1916 sf opt-..J&D| 100% 100 34||f an Mills ( am) BE $e 2k 13444|\Cambria [ron._........__- = d 44% 45 
Swift & Co istsfg5s'44._.J&J| 9934) 99% Ma nomet Mills (N B)_..__- [on 1 re Cambria Steel__.__- BPM 50\d 80 81 
T H Symington conv 6s" 20 J&J 99 105 ||Massachusetts Cosson 3 Mills.100} 130 132 |i\Carban Steel____. __ gla SEERA 100} 68 74 
Tenn Cop Co conv 68 '25 sub ret} 116 11734|\Mechanics’ Millis (F R)_---100| 94 97% iat ie Gaede aaicetoe 100} 79 85 
Texas Co deb 6s ‘31 op '15.J&J| 105}4) 10534||Merchants’ Mfg Co ‘4 m)..460) 100° | S22. er fA RE a 100} 60 65 
To ton Co Istg 58°18-M&S; 100 | ____. Merrimack Mfg Co (Mass).100| -.--'s 46 Contin Coal & Coke. __.__- Sam ives 73 
Onion B & P ist g 58’300pJ&J| 82 84 er come alle aS aa: i. ls 90% Ce i o> Saunt 80 
campos dian Siiimibiie adit el nic tin ae...AT eaost Middlesex Co (Mass)-_----- OO  adeae s 57 |\Cleveland Cliffs Irom___.__- Mt shes 271 
Onion Ferry Co—5s 1920-M&N| -..---| ___. Monadnock Mills (N H)_---100) -~-..-| --.-. Colorado Fuel & Iron_____- 100} 44%) 45 
Tnion Oi} Co of California— Morse Twist Drill (N B)_.. 50) 227%)  _____ Preferred..__.......____. 140 147 
First lien s f 5s 1931 opt_-J&J2) 88 9014||Mt V-Wood M (Balt) vt r100| 10 1034|\Consol Coal of St Louts.___100| ----- 11 
Un Transpor Ist 58 1923__F&A| 93 96 Preferred v t r___..----- 100) 51% Consolidation Coal of Md ~~ 100 2 100 ‘s 100 
union LP Liat ti ay? r—See Remington ‘Tlypewr ||Nashawena Mills (N | B).---100 wosee 98 |\Crucible Steel. ..........-.- 190 92%! 92 
Uait Fruit—Deb 44s 1923-J&J; 9854! 99 |\Nashua Mfg Co (N H)____- 500| 790 |, 800 Preferred........_.... 1 115 115% 
Deb g 448 1925sf_.-__-_ J&J| 97%) 98 ||\Naumkeag ro A otCo 100 anes k 194 ||\Delaware Lack & West Goal so 300 310 
8% fold a notes 1917 opt-M&N/ 101 101% Newmarket Mfg Co (N Ht) 100 erage k 13834 Dominion Coal, celarred. ie aes a 98 
1d vy xs 1918 opt M&N| 101 101%4||Nonquitt Spinning Co (N B) 100} ---.-- 107 }4||Dominion [ron & Steel pref-100} 95 |s 96 
Uni deb 58 1943. _J&J 75 76 }4||Osborn M (Fal River)...100) 10244; 105 ||Dominion St & Cl | ab eay 100; 46 46% 
Us ted Lead lst 58 '16-"340p"19J&D) 9934! 101}4||Pacific Mills (Mass) -_--_--- 100} 140 143 Empire Steel & Tron_...._. 100} 10 15 
U B Finishing— ist Se t 19.363) 97 | _. WL. “ ' “ee 7 ge a eee? Se. esenkeonta  & 60 
Con gold 58 1929- - -__._- J&J) 75 80°" ||Palrpoint Corp (NB)_-_ = on Newt ‘cacas |auit States Steel 7277722 1 714) 73 
U 8 Gypsum Ist 58"220pt-_M&S/ 100 ---.-||Parker Mills (Pall River)...100) 6244;  -_-.. OO SRS ESR IRIE. 100} 92% 4 
U § Realty & Imp Seg 24 240pJ&s} 71 71% ||Pepperell | Mig Co Co (Me).--.100| 135 | 133 RRR IT diem 1 73 744 
UB 0 68 1931--J&J} 1 Plerce Mig Co (N B)------ 405 | 415 ||Hocking Valiey Producte...100| 234) 5 
U 8 Rubber—Coll tr 6s’ 18. J&D| 10234) 103 ||Pocasset 1 Rey ht, (rel teeta 95 100 |I[nland Steel_........_._._. 00| 365 370 
U 8 Smelt Refg & Mining— Ponemah Mills (Prov) ---. - - 90 115 |\La Belle Iron Workscom...100| 52 53 
Conv 6% notes 1926_._..F&Aj| 107 10744|| Preferred__.__.......- 100 100 110 reas... eae eae 129% 
Vancouver Lumber 68°16 '25J&J 95 100 ||Potomska Mee O* B) __-.100| 132%) .._.. Lackawanna Steel_..__.__. 100 76 77 
Virginia-Carolina Chemical— Rich Borden Bats Ce Co (F R).100| 16234] 165 |\Lehigh Coal & Navigation.. 50\4 75 75% 
lst M g 5s 1923 optsf..J&D) 993%) 99% Sagamore Mfg Co (F R)__..100| 230 \|Lehigh Valley Coal Sales _. 50\d 83 88 
Conv deb 6s 1924 -..-A&O15| 102 102 34||\Salmon Falls Mtg Co (N H).100} -.--- k 384) Lehigh & Wilkes-Barre Coal. 50|\d 150 175 
elsbach Co col tr 58’30._J&D| 9834) 99 /|iSeaconnet (F R)....-100| 5234) 55 ||Midvale Steel & Grdgancs. . 5O\d 65 66 
West Canada F! Mills Co, Ltd— Sharp Mills (N B) i ong EE? eet 105 ||New Central Coal___. a on epeel. amen 
ist sf 68 Mcb 1928__... M&S; ..... 101 ||Skenandoah oat ce (Utica).100) 125 135 ||\New Haven Iron & Steel __. Sid _. k % 
ist & ref sf 6s 1931 .___- M&$| ..... 100 {Soule Mill Os tds bethne est Sn sacee 100 Newton aC Ld TE cue Sl. acanel, emshs 
Western Electric Co— Stafford Mills ( River)..100) 75 | ..... Maja Cel, MNT Sead 
ist 5s Dec 31°22 op aft’11J&J| 10214] 1023%4/iStevens pie Co (Fall River) 100 168 P= ca at va Bootle 3 Steel & Coal_.100| 104 10434 
Westinghouse Machine— Taber Min Ay a eo 12714|| Preferred_........__ 2 APB nzi1il 114 
let & ref g 6s Nov 1940 OF) 9934) 100%|/Tecumseh Mills (Fall River) 100 te | ns han ah Steel. ......- 100; 75 85 
cen nema’ M&S! 96 99 ||\Thorndike Moss © al <e% 1008 ania al Preerted an 5-----=---=- 00| 97% 98 
nchester peating Arms— Tremont & ‘o ass) 100) -..-. 8 135 Pittsburgh Coal_...._..._. 100 7 2 
Ce nee bees Min Wieks Ution Kal Kaiten as  dagsdd Fs k 101 ||Pitteburgh Steel pref_.____ 100 ot ae 199 
EXCHANGE SEATS. Utica Steam un & Siduawic V voy By P thoes 100 51 
No. Last Sale $ $s Cotton Mills............ 170 180 || Preferred...........___. 00| 108 109 
~ Y Stock Exch.1,100 $63,000) ___._| _.. | Wam me R).-.100 72 75 ||Rocky Mountain Fuelcom .100| _-..__ 15 
N Y¥ Con Stk Ex. 500 750 700 750||Wamsutta A , > Cau 120 | .....|| Preferred _............. 50 53 
NY Produce Ex.1,800 1,100) 1,000] 1,100||\Weetamoe Mills (F R)____. 100} 87% _.... Sloss-Sheffield Steel & Iron.100| 55 57 
N Y Cotton Ex.. 450 12,500) _.... 13,400||Whitman Mills (N B)______ 00| 155 165 Preferred._............. 90 99 
N ¥ Coffee Exch. 323 3,400) 3,400) 3,750\lYork Mantfacturing | (Me). .100 Leh iyt 8 11534||Steel Co of Canada__--_.__ 100}; 46%!) 46% 
Sectmese oe Bx mM fen Rai ee Bee Soprhers SOF 100 Eo share. Gr asegewenesen- 92 93 
Boston Stock Ex- EE wdascl  oaune Abbeville Cotton Mills ( 1 100 |\Temple Coal ee 100} 105%4| --.-.-- 
Chie Bd of Trade_1,624 4,100) .....| __-_” Am § 7” Rap aes 155 165 & Pactiis Goal. 2277100 1034 Tig RR 
Chicago Stk Exch 259 1000) ..... 1,000||Anderson Cotton Mills (SC) 100; ____- 18 |\U 8 Steel Corporation. --.-. 100} 84 84 
Cinclanati Stk Ex 35 2.250)  -....| _.___ t Mills (S C)___.__ | i Bee Preferred.._..._. ___....100| 116 116 
Cleveland Stk Ex 35 Sh: wanmekl. .on ait anaes 4 Gulf Cotton (Ga) 100} -....)  .___. Vandalia Coal ...........- 100)" 6 
LoulisvilleStk Ex. 29 2.250) .....) llll- Factory (Ga)...... 1 15 Preferred.............. ~ 100 5 10 
ofCom 550 3,650) _____| "777" Mills (8 C)____-_- pa 90 | 100 ||Virginia [ron Coal & Coke_.100 55 
Montreal Stk Ex. 66 25,000| -._..| _-__” Bibb Mfg Co (Ga)__-_--_- 160 | 180 ||Warwick [ron & Steel__..-- a 10%) 10% 
New Ori Cot Ex 500 3,500) 3,300) 3,500 Cotton (N C)1 ARE Bas Westmo sie Bs d 67 
Phila Stock Exch. 221 3,700) -____ 3,900)||Clifton Mig ‘8 o EE: Wheeling Mould & F__---- 50|d 66 69 
ttsb Stock Ex.. 120 2,250) 2,200) 3,000|\Clinton ton (8 C)..100} 110 125 ||Wheeling Steel & Iron_...__ 1 146 148 
St Louls Stk Ex.. 50 2.000) .....) _oo. | SRR 55 apnea Sheet & Tube__100) _____ s 252 
Wesh'ton Stk Ex" eh ee Dallas Mfg (Ala)_.....- ih coarse! concall  PTOROITONs <u dacuensewces DEO Gees 
ash’ton Stk Ex _40 _ 2.500! __2,500' _3,500!Darlington Mfg (8 C)_--__-  yppeaette 65 
b Basis. d Price per share - 





8 Sale price. wu Ex-warrants. 


-“-~ 


cent. e New stock. 


f This price includes accrued interest, A Ex-stock dividend. 


ld stock, #Ex-dividend. y Ex-rights. 





k Last sale. » Nominal. 
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APR., 1916.] MISCELLANEOUS SECURITIES. 47 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. ! Stocks. Par.| Bid. Ask. Stocks. Par.| Bid | Ask 

EBELEC.GAS&POW we ST|OCKS.||New Bed G & E100) 275 | -..-.- Louisville. Per \cent Per |share. 

Adirondack El Pow) 20% 21%4||\New HavenGL 25\d 38 Pee ee Cowell, amnnes Isle om Cop.25 27 28 
Preferred ....100 78 TOWN Y City— a. Per share |\Jack Pot... ._.- 1} 6e. 8c. 

4m Gas & El. --.50\4 134 137 Consol Gas_.100|) 135 136 ||Nor’westF&M 100) 155 |  .-... Kennecott Copper. 58 58 
Preferred _ ___. 50\d 50 51 NYMutualGLloo| 145 155 ewark. Per \share_ ||\Kerr Lake... _-- 5 4% 4 

4m Gas of N J_100| 120 121 Y & Richmond American-.....-.-. 5| 30 32 ||Lake Co et 16% 17 

Am Lt & Trac.100|} 395 397 yan 100 32 3844||Firemen’s .... - 60| 210 220 ||\LaRose M..5 62c. 70¢. 
Preferred_...100) 114 115 ||Niagara Falls Po100| 156 158 ||Newark Fire_..-. 5| 12% 13% i Salle Copper 25 -25 4% 5 

4m Pow & Lt..100| 65 66 ||\Northern Calif Prudential Life..50) 455 |  -.... Mary McKinney.1) 4lc. 42c. 

ferred .--100} 86 87 Pow Cons_-..100 11 11%|| New Haven. Per \share ||Mason Val Mines. 5 3 3 
Option warrants_'d ...--| --.-.. Norldaho& Mont Security Ins....25) 34 | 3 Mass Cons... .. 25 13% 13 

Am Public Util.100) 44 46 PO saitciee 1 ¥% || New Orleans. Per share ||Mayflower_-.--.--. 25 3 3 
Preferred __ _- 75 77 Preferred _ ...100 2 5 |iLafayette _..._- 0} 220 3 Miami Copper_._5 38 38 

oo Po.100 3 6 |\Nor Ontario Mechan & Trad 100} -..-.) --.-. Michigan... ..-- 25 2 2 

ae 20 25 Lt& Pow com.100 15% 17 New York. Per \cent Mohawk _...._. 25) 99 99 

Arizona Power-_100 5 10 Preferred....100) 59 64 |iCity of N Y....100} 100 125 ||NevadaConsCop 5} 17%) 17 
Preferred....100} 40 50 ||Nor States Pow- bs 60 61 |\Commonwealth = 300 325 ||New Idria Quick- 

Atlantic P & L.100 10 15 Preferred -- -- 95 96 ntinental-_-._.- 56 58 mnver 2s Ss 14 15 
Prefe ence we 95 ||Northwest Elec. 100 fee Ree eS Fidelity-Phenix igo 348 353 Niotetng Mines__5 27 7% 

Bay StateGas.. 50'd_ 18c. 19c.|| Preferred__..100 87 89% Alliancel100| 235 245 North Butte__..15\z 27 28 

Brklyn Un Gas.100) 128 129 4/|Ohio Cities Gas_ 1 199 200 n-Amer..100} 500 510 orth Lake_...- 1 1% 

Elec_.1 104 106 Preferred _ 88 894|iGermania -..-.-- 50} 325 335 ||Ohio Copper.._.10 18¢c. 20c. 
- on r+ d@ 3934)  ___ _.||Hanover __._..- 50} 160 170 ||\Old Colony..-.- 25 2% 3 
erating, pref.100) 85 90 |\Oklahoma Nat (| —_ =| = |Home__.._..--. 100} 412 420 ||Old emiaien-. as af 68 
100'z 109 111 co a 71% 72 \|iNiagara_._... - 50} 315 330 |jOntario Sil Min 100 8 8 
Caney RiverGas_25\d 39 40 |\Old Col Gas pf- 109 cose 100 |\Northern_____. 100 90 110 ||Osceola _...-.-. 25\2 94% 94 
Cent States G a 12 15 |\Ontario Power.100) 45 50 ||North River._..25| 140 150 ||Pittsb Silv Peak__1 Oe ie 
EG tard 70 75 |\Oro Elec Corp_.100) ----- 5 |iPacific Fire.......| 160 175 |\Pond Creek Coal. . 13% 14 
Ons Sub Gas& El.| 17%) ----- Preferred _._- 5 15 |\Stuyvesant __..100} 100 125 ||Portland ..._.... 1.80 | 1.85 
referred __._--- 7.26) . pahee Oro Water, Light United States_.._20) 80 90 |\QuicksilverMin ido 3% 4 
Cinein G & it~ 100 76 7634|| & Power__..- TE Geheel eka estchester _._..10\d 58 62 Preferred ____ 100 4 4% 
Cin Gas Transp 100} 10834; 110 & Oklahoma h City peng, Ss on os 25, 94% 95 
al 160 - -|| (Nat Gas) Co 108 99 102 (Brooklyn)_..100} 130 170 ns Co 10 24 24% 
Preferred....100; 80 82 Octawal,, Ber .lon «ss-- 120 Philadelphia. Per \share St Joseph 10 16 17 

Colorado Power 100| 26 28 aG —s wi. ... 62 | 63 ||Alllanceof Phila.10| 18 19 ||\SantaFe(G&Cop)10 23 3 
Preferred _ __.100 99 101 |} 1st pref..... 100 92 | 93 ware__._..- 0 5 ©. Beem 2OR.. so ae 1 18c. 19¢. 

ColumbiaG&E_ 100 | ee a ote (old pf)100| 94 | 96 ||Fire Association_50| 340 345 eae "Gi pd)_ 25 53 57 
mmonwealth ic Lt Corp.100) 104% ___.- F & M..100) ----- k 236 ||\Shannon .._-.--- 10 9% 9% 
Edison __-._-. 100| 146%) 147 Preferred....100) 81 |  -..-- Ins Coof N A__.10 25% 26 ShattuckA?izCop 102 35% 36 

Connec Pow pf.100| 92 95 ||PacPow&L pf.100| 95 100 ||InsCoState ofPal00| 100 105 |\Superior & Bost.10\b 3 3% 

Cons Gas E Lt Paterson & Passaic Lumbermen’s_..25)  .-..-- k 102 ||Superior_.....-. 25 16% 17% 
& P (Balt)_..100| 109 111 Gas & El__..100| 87 91 0 FS a FE k 60 /||Tamarack _.._~- 25 52 53 
Preferred....100} 111 -----||PawtuckGaspf.100) 94 98 ||Pennsylvania F 100) 405 410 ||Tennessee Cop-_-.25 53% 53% 

ConsolGas(N Y) See under N|Y City a or 100} 25 35 *s Nat Fire 50) 17 18 ||Tonopah Belmont ; 4% 41 

Consolidated Gas Pre dela 78 83 — SRP 1 10 10%||Tonopah (Nev 6 6 
(Pittsb) at 50d 15 19 ||Pa Wat & Pow.100| 73 734)|Reliance _.__..- 53 57 |\Tonopah Ext Min i 4 5 

Consumers’ G : People’s Gas Lt& United Firemen’ 810} 19 > ee cp mee. 2 8 9 
.Seeesee) ae min| 176 Coke (Chic)_.100| 10434 104%]| Providence. Per \share. Gold Mines 1 6c.| 6c. 

Consumers tas People’s Nat Gas v Wash’ton..50)z 84 | -..-. RES GSE \ 13% 1334 
ae _.100} 96 98 & Pipeage- ak 40 Richmond. Per \share. ''Utah Copper Co_10 82 82% 

Da eae Le Lt. Hes 41% 44 |Phils o—See st rs a RR Sec. |\Virginia F& M_.25| 84 86 || Victoria _....... 5 3% 3% 

ee 90 93 || Phila Elec ($22.50 St. Louis. P nt Vindicator... ._- 1} 2.43 2.50 

Detratt raison 100 z 131 132 || paid) _...... d 27% 275\\Amer Central_..50| 264 270 NS See 25 3% 4% 

Duluth Ed El..100) ---.-- -.--||Pittsh Oll&Gas_ 1991 , aR plone Sie St. Paul, Minn. Wolverine ____._ 25) 57 58 
Preferred....100| 60 67 || Portl (Me) Ob: we net St Paul F& M_.100| 430 | ____- andot.___-.- 25 17 2% 

Edison El Illum Providence Gas_ HH Ry 89% San Francisco. Per \share Yukon Gold__.__5 2% 2% 
(Boston) ....100 2 241 242\%'| Pub Serof N Ill 100) iat 118 Firemen’s Fund 100} 270 277% |REALESTATETR 

Elec Secuy, *..100| 80 | -..-- Preferred __ _.100 104 i a LAND ng preg Per |share 

ElecCoofAn . 10.4 10 ii” “|nnode Tal Biee a Eeakcke 9 9%||Albany Tr (Bost)_i| @80 | ..._- 

Elec Inves Corp 100; 10 20 Protect ..... 100 128 | ...--. Corcoran ms ae es 80 Aint. Alliance Realty i) 70 80 
Preferred....100) 80 87 44||Salem(Mass)GL100' ----- lk 200 ||Fireman’s _____- 18%) ....- Barristers’ Hail Tr 

Elec Stor Bat__100 61% 624|\Shawin W & P_1002 129 | 131 rman’Amer..100}) 265 | ...-.- poem) Sole 77 

Elizabeth G L_.100| 350 | _..-- Somerset Union & National Union 5 8 gre Bedford T gst) |a “60 70 

Empire Dist El_100} -----| ---.-- Middlexex Lt.100, 70 | 72 |/Potomar _ . .25/ -..-- pe BorkeloyHowtec Via 60 70 
Preferred_...100| 79 82 |iSouCal Edcom 100 92 | 93 ||MARING: “INSUR Bd of Tr Big Tr(B)lia 100 | -.--- 
uitable IG L Prefe ..-.100, 100 106 ANCE SCRIP. BosGr’dR’tTr(C)_ tia 100 | --.-- 

hila fe as ws 100; 105 110 ||SW Pow & L pf 100a 97% 100 |jAtlantic Mutual— Bost Land (Bost).s| -..-.} ---.-- 

Essex & Hud G_100) 134 136 ||Stau G&E (Del) 50 , 9 | 10 GBS ay Saige: Rie Bien aos Bost RET (Bos -hkia1010 | --.-. 

Fall RivGasW_100) 263 265 erred.... 50d 3534 36 ee opal eS BosStorW’h’se(B) !ija 110 | ----. 

Federal Utilities 100)n --.-- 25 rior Water Lt&; ia aS ihe Rye tie ton arf Co_lia 109 | --_--- 

erred....100\n 30 | -.... ower com..100 45 | 70 \ 1914..__._...-- $68} ee Bromf Bldg Tr(B) iia 80 86 

& Elof - Pref ns 100) 60 | snaae oT A RARE oe i RE” Business RETr(B) /ja .._-- 80 

en Co__...- 89 91 ||\Texas P & L pf. 100, 94 100 |IMINING STOCKS Per \share. ||\Cent Bldg Tr (B)-_/ia ___-- 65 

Gas 4 & El Secur. 190 ine geaeRege! Troy (N Y)Gas 100' 135 140 “EFS. BSP 4c. 5c.\|Chic R hia 900 | 1000 
Preferred -100| 88 92 |\Union Nat Gas. 1% z I 14244||Adventure Cons.25\b 3% 334||City Assoc (Bos)_.e}a 500 | -.--- 

General Electric = aes 167 }4|| United El N J 90 meek... _.__.. z 100 101 Clty RE R ~ E {C)--B a 900 950 

General G & E_1 734|| United El Bee pti00 158 112 |j|Alaska Gold M_.10 19% 20 
ae ae? |e Pargeeerig | oR Meee od eloeeeee ail i 

', prefe yah , UE, 

Hartford 1 El Lt_ 100 293 297 2d preferred..100| 19 22 pommel rs ae he 1 1%||Constitution TC)! 

Hartford City Gas On G&E ofNJpfi00}; 79 83 69 69 Trust (Boston)-_iija -....| --.-- 
Lightcommon 25|dz 64 65 ||United Gas Imp 50|dz 88%; 88% AmGold M (StL) 10 50c/ ....- Ongey Sq Tr (B)-ija -.--- 20 
Preferred... 25\dz50 | ...-. United Illum Co Amer Zinc Lead & ne ERR 95 

Aavana El L& P—Siee St & |El Rys of New Havenl00| 245 | ____. Smelting _...- 25; 88 88 }4|| Delta Bidg Tr (B)./|a 65 80 

Houghton Co El United Utilities.100) 15 25 ||Anaconda Cop .50) 86 87 ||Devonsh BigTr(B)/ia 30 45 
Light _...._. 25\d 18 erred _...100ja 90 100 ||Arizona Com’cial_5 9 914||\Dwelling House 

25\d 2246 2334) Utah Pw & ATS 100 a 98 100 _ Sate: 60c. 1 Assn (Boston)_-hja ._--- 600 

HoustonG&F pf100| 102 106 ||Utah Sec Co rp- 100 17 18 ||Batopllas Min_..20 2% 25%|| East Bos Land (B)- 10 10% 

Hudson CoGas_100|} 132 134 ||Wash’n(DC) 20\¢d 74 744||Bonanza Dev 10 35c. 50c.|| East St R E Tr(B) iia -_-_-- 100 

Ilum & Power WaylandOlag. 7 74|\Butte & Sup.._.10} 90 9044)|Ensley Land Co..i| 75 85 

ur—com..100) 15 20 ||Western Power.100} 16 17 |\Calumet & Ariz.10| 74 74 | Essex St Tr Bos) - RS 95 
WEE cian anil 100\a 92 97 Preferred. ___.100 61%) 62M4)iCalumet & Hecla 25} 550 555 || Factory BldTr(B)_/ia __-_-- 85 

Indiana i. pt. |. semen WestStatesG&E100} 30 40 anada Copper._5 1% 144) Fifty Assoc pos .-|a4000 | -..-. 

| pomey as.. 50\d 58 60 erred __..100) 85 90 mtennial ____. 17 17 Wasenmrket 1 pielwapete 60 

KansasG & Epfio0dia 95 100 ||Westhouse Elec treCr’k Min_10 i Hotel Bellev Tr aR ih sata Es 

Kansas NatGas 100} 12 15 & Mfg,com_. 50\dz 64%| 64%|\Chill Copper -..25) 22 22%)| HotiTr,T’raine(B) ‘ia 103 | ----- 

papas © - a0 130 First pref 50\dz 74 76 |\Chino Copper--.-_- 54%) 55|| Huntington Cham 

ie Gas Lt_100) 10244) 104 INSURANCE om Min&Smel100} 14734 148 r (Boston)... —lia .._-- 80 

te a Co Raage Con 100} 64% 65 | Journal Big Tr ( a ae 40 
Laurentide Pow.100| 50 55 diteond. ” Par Per |share. ripple r’k Cons 1) -.--- 2c.|| Kimball Blg Tr(B) lia 45 | --.-- 
oP ) Albany InsCo_. 50} 180 200 rown Reserve.._1 50c. Lovejo "sWhTr(B)lia 98 | __.-- 

& L..100) 28 30 ||\Commercel 25 20 M Biron Recalls 500 

Lone Star Gas..100) --..- 92 Baltimore. Municip IRE ig a 97 101 
well Elec Lt.100} 208 212 |\German._..... 10 -|Old South Bid As_iia 55 70 

Lowell Gas_...100| 260 263 ||German-Amer.. 25 Qliver Bid Tr (B)_lia ___-_- 103 

Man Lt Boston. ock Bid Tr(B)lia 90 | --_-- 
Heat, Pittsb. 50\dz 504 50}4/|Boston -__....- 100 Pem'tonBidTr (B) lia ____- 55 
ass Cos... 84 Colum Nat Life. 100 sheet ee 
Pref ES: Rei 88 }4||\Conveyancers’ (Bos) tia ._.-- 20 

Migs 155 7 one -¢ 17 20 ER ones oda 100 2% Be chek ie von Spies IE 

----100} 97 100 ||Mass Bonding... .- Assoc ( --la 75 

Mexican Lt & P 100) .....| ----- Mass F & M._.___ __ y Associates of 

Mexican Nor P_100) --...| -.-.. Mass Title. __.. 100 4) niigteiainla 96 100 

Michigan Lt pf_100's 964 99 Brooklyn—SeeN m’set H Tr (B) lia .___- 60 

Middle West Util— Detroit. South St Tr (Bos)_tia 97 | ----- 
Common ....100) 52 55 ||Detroit F & M_.50 3outh Term Tr (B)lia ____- 70 
Preferred....100| 7914; 80}4'|MichiganF&M 50 jtate St 

Miss Riv st 100 “"75°° pn s: Peng ail : ( - (Beaht Page a 65 
Preferred n etna Te)... tate St Bos)_lia.....| 6 

Mobile El pref_100\a 88 91 |\/Hartford Fire__100 3uffolk RE h 2700 | 800 

eS ae 100 ula 113 Tos et I 100 Term Hotel Tr(B)_lja 95 — ba 

ns... ae Oe. L. wawom 

MontreslLH&P100 237 238 National Fire..100; ...-.| 390 |iGreene-Cananeal00| 4834) 49 || Preferred ._.... Va 73 83 
Municipal Gas Phoenix (Fire). 100 Texas Pacific Land 
PP wan A -.--100) 130 132}4/ Standard 25 certfs___.1| 119 122 

&E 100) -..-.| -..-- Life Insurance rem’t Bid Tr (B)-l\a 97 101 
----100\a 85 90 ||Aetna Accident. ___ Seenkn Tr (Bos). lia ...-- 1 

N t 50\dz 9044 93 ||Aetna Life... ._ Ouiverats Associ- 

Nat LA & Pow. 100 3 8 ||\Conn Gen..... br)... lie ..-.. 70 
Preferred -— .- 35 40 jSeqvelnng, mae Waste RE Tr._-_lia 137 ig 

Newark ConsG 100! 96 97 WinthropBldTr(B)lia _.... 65 
a Purchaser also pays accrued int. 6 Assessment paid. o 34 igetall. paid. ‘res pong not cent. APar value $1,000. #¢ Par value $10. 

k Last sale. 1 Par value $100. mm Ist install. paid. n» Nominal price. z Ex-div. yEx-rights. <z div. 
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Stocks. Par. Bid. 


Stocks. Par. 


Bid. 


Stocks. Par. 





TELEGRAPH & | 
TBLEPH STOCKS 


Par 
AmDIsTelg (N¥)100 
AmDisTelg(NJ)100 
AmTel&Cab gu 100 
Amer Tel & Tel _ 100 
ah, 4 (aa) - i 


Ging ay hy ‘ae 
ink Sut Bell Tp 50 d 10 
Commer Un(gu) nd d 35 


———. Telegr 


Em = ey State, 
Telegra 7100 | 


cae 
50d 40 


Internat Ocean 2 
(guaranteed) .1 


Ke ——-t Telp. 50d 13 
Prete a 50d 69 "s 


Kinloch ee Dist, 

Telephone -_-100, 

Loulsv HomeTp 100, 
Marconi Wireless 


Preferred _ - - .- 
Mich State Telp | 

Preferred _ . . . 100) 
Montreal Telg. 40) 
Mountain States | 

Telep & Teleg 100, 
NE Telp&Telg_100 


Northwest Te )50d 52% 


Ohio State ato Telep pe 


Preferred - - 
Pac& AtlT, te Gi. 108 d 16 


Pegitic Tel; +4 
aceon 00 z 

Providence sep. 50 dz100 
South&AtiT, Te 338 d 22 
Southern N 
Taleo HomeT> 100 
Tri-State Telep 

& Teleg..-.--. 10'd 

Preferred. -. 10'd 


Western t'n Tel 100 
TITLE GUARAN- 





NY Tite ant Canity 
PacificCoast 





R ia 


-; 100!" 


Us TGu 00 
Westch & Bronx Tit 


& ha ny 100} 167 
MISCELLANEOU|S 
Adams ress_100} 1 


Advance-Rumely— 
Com w i.--... 100 


Pref 
Aetna Explosives 
eed stk (no par) d 


81 
Alaska PackAsenloo 100% 


‘ Depeston raze 100 
e orage 
Allis C = ers M 
ae vt <r ade 


Am & Brit Mfg.100 
Preferred -...100 


American Can. .100 


Preferred _ . ..100 
Am Car & Fdry 100 
Preferred _ ...100 
Am ---100 
.---100 

Am Chicle-_..-- 100 


erred. _..100 

Am Cotton Oil. 100} . 
Preferred. ...100 
Serene ee 
Am Cyanamid.100 
Preferred 00 


Am Express---__100 
AmFruitProd pfi00 
American Glue_100 
Preferred _ _ ..100 
Am Graphoph- 100 
Preferred __ _ .100 





Am Hide& Leath 100) 
Preferred __.100 


Amer Intern Corp 
20% paid_...-.. 
ce Secur..100 
Am-La France 
Fire Eng Inc.100 
Pref (new).-.100 
Amer Laundry 
Machinery. ..100 
Preferred _...100 
Amer Linseed_.100 
Preferred _ .-.100 
Am pacomnerwe oho 
Am Mch. & Fdy 100 
Am Malt Corp.100 
Preferred _._.100 
Amer Piano ae Be 100 
Am Pipe&Co 


First pref... - 






n ‘ 
British Col Pack 100 


Brown Shoe_...100 
erred 00 


Collender_ pf.100 
Brunswick Term 

& Ry Sec_...100 
Burns Bros_...100 
Preferred . ...100 
Bush Terminal. 100 

P 00 


referred 
Butterick Co__.100 
Calif FrCanAssn 














Per 


124 
3 


109 
149 
113 
125 
Am Hardware_-_ 100) z 123% 


10 
53 


Amer Hosiery...25\d 125 


100 
Am Pneu gerv_-50 . 2 $16 
Preferred... 50\d 14 
Am Press Assn.100\n 10 


Am Radiator...100| 395 
Preferred_...100) 138 
Am Ro Mill100} 17934 

----100) 115 
American Screw 100/z 135 
Am M -100 79% 
Preferred __ 103 
144||Am Sewer Pipe. 100 16 
Am eas --~ 180 4534 
Preferred__..100) - _ _- 
“BE sex A stpd-100 923% 
rAs 4, 
Pref Ser B_._.100 85 
Am Repeltd Rete 0e 100% 
Prefe ae 11234 
Am Snuff 7 aa) 136 
a toe cur Retg 100 109 
ugar & 
Preferred....100) 115 
Am Thread pref..5\d 4 
Am Tobacco...100) 196 
Am T Foun 100 2 ae 
‘oun. 
Preferred... 93 
Am W W & Elec 
Common .-..100 7 
First pref_..100) 54 
Partic pref _.100 14% 
Am WinGlass pf100) 1 
Am Wind Glass 
DEOOR bc oume 100 495% 
Preferred _...100) 151 
Am Wool (Mass) 100 50% 
P. a aie 9916 
‘Am W ee Bee 
109% 
Am Writing Pap100 3 
..--100 19% 
-100 3 
Asso Mer Ist pf. 100 58 
pref -100) -.... 
Atl G fe WwW 6 
nd 88 Lines100| 29 
----100\z 47 
‘Atlas Powder..100' 235 
Pref ----100) 103 
Autosales Gum & 
Chocolate ...100) —-.... 
Babcock & Wil_100)z 121 
dw Loc Wks 100} 104% 
Preferred _...100) 107 
‘Baltimore Tube..-| -—----. 
PYCICRION . onnenl oncom 
Bar & Smith Car100 5 
erred __.. 20 
Barrett Co_..-- 100 tt 
Beatrice Cream 100 and 
B & Spen..25\d 87 
Bliss ke Co..50)dz390 
erred..... d 75 
Booth rye. 31% 
1st pref sade boil 73% 
Borden cores 100 tr 
Bost Belting-- ete: 
SS | ER 100) 41 
Pr + eal 95 


\Can Con Rub_-_100 
||\Canad’n Explos.100 
Can Locomotive100 
|\Carriage Fact_.100 
Case(J 1) Thresh. 


Casein Co of Am new 


Celluloid Co_..100 


Prefe: 
Colt’s Patent 


14||\Consol Car Heat 100 
a ~ Ice(Pittsb) - 7 ae 





CanFdys&Forg 100) 175 
Can SS Lines com. 
Preferred .....-- z 
CanadianCar& F100 


Preferred _ _..100 
Preferred. ...100 
Preferred .._.100 


Preferred _. _..100 
Canton Co. -_.-- 100 


Mach pref _ _.100 


Case Lockwood & 
Brainard Co_100 


Central Aguirre 

Sugar Cos__.100 
Preferred ___._100 
Cent Leather__100 
Preferred _ . ..100 
Champion vamtes 


per 1 
Preferred _ -..100 
Chandler Motor100 
Chesebr’h Mfg_100 
Chicago Audito- 
Tium Assn-_-_.100 
Chic Junc Rys & 
Un 8t Yd te 
Preferred _ - _- 
Chic Pneu Tool- 100 
Chic Ry Equip-100 
Childs Co ..._- 100 


Cin Tob Wareh-_ 100 
Cin Un Stk Yds.100 
ms pavesting - 100 

tefe —— 
Clanasenibiew 100 

Preferred _ - _- 

Cleveland Stone 100 
Cluett, Peabody 100 
rred___.100 


Fire Arms M.100 
Comput-Tabulat & 
Recording C 


r ng 0 100 
Conley Foil_...100 


referred... 
Consd Water 
Utica 5% pref 100 
7% pref_..-- 100 


Cramp 


Cuba Cane Sugar 
Corp com (no pee 


fons K 00 
Dasee | Un Wat 100 
Pref certfs_..100 
piemond Maich 100 
Corp..1 
Dizon ( 2 Mt Cruc_ 100 
pref 100 

De dge.100 
Dapainion Glass 100 
Preferred ....100 


Dr -Seab 
Or yey --100 
duPont (E I) d 


N Pow whew). “100 
Common (old 
erred . - 

du Pont (E I) de N 

& Co deb stk. 100 


A jy 
Elec Bd & Sh pf 100 
SS ee Aten 190 

alker Dry 


Empire Petroleum 5 
FairbanksE & T .500 

Fajado Sugar_.100 
Far & Ship Tob 


Gen Asph com... 








, Stocks. Par 
‘ stn 


4\\Goodyear Tire & 


3 


5414|__ Preferred 
110%) Hale & Kilburn i00 


7 
109 4||Holyoke Wat Po.100 


nN 


Eagle Lock 25\d 
Eastm Kod N J 100 
Preferred 


Warehouse _.100 


P 
Gair (Robt) Co Bs 
00 


Gen Baki 100 
en Ba Sas oa 
Preferred ~~ ~~100 











\Gen Chemical _. 100 
Preferred... . 100 
4\\General aeerere 100 


Globe-Wernicke 100 
Preferred _ . ..100 
Goodrich (B F)_100 
Preferred _ ...100 


Rubber pref_100 
Gorham M f pf 100 
Gray & Dudley.100 
Great Lakes Tow 100 
Preferred . _ ..100 
GreatSouth Lum ber 
Great West Sug-_100 
Preferred _ .._.100 
Guantanamo Sug50 
G nh’m Exp_25 
Hackensack Wat = 


rred __..100 
Hatlsuitené Sig 100 
Preferred -...100 
Harbison-Walker 
Refractories .100 
Preferred _ - _.100 
Hart, Schaffner 

& Marx pref_100 
Havana Tob__.100 
Preferred _ ... 100 
ee a 


Preferred. ...100 
Hendee Mfg---. 100 
Preferred _ __.100 
Hercules Powderi00 
Preferred_-_-_.100 
Herr-H-MarSafe100 
Beywoot Bros & 
akefield Co 100 
Preferred _ _ _. 100 


Hooven Owens & 





Rentschler pf 100 
Hopkins & Allen 

s com_.__100 
Preferred _...100 


Preferred _ _..1 
Hutch Sug Pitn_25 
Hydraulic Pr Br ya 

erred 


Illinois Brick. -- 100 


erred _ 
Intercont Rub. 100 


py See Int Bag Wer Cor com100 


ec ola Arms. ia 
Inter Button Hole 


Sew 
Int Ph re 
Publish’g com _50 
Preferred . _..- 50 
Int Harv of N J — 


Pref 
Int Harv Corp.100 
‘erred 








Pref RPS 
Int Nickel vtc...25 
Preferred vtc.100 


Inter Paper....100 
4||_ Preferred 


.--.100 
Inter Salt_..... 100 
Inter Silver....100 


20834||_ Preferred - --.100 


Int Steam Pump wi 

Pref ince ae 
Int Text Book_- 100 
JR Montgomery 100 
Jewel Tea _.--- 100 
Preferred __-.100 
Johnson Tin Foil 

& Metal___-. 100 
Johns-Pratt Co.100 
K C Stk Yds of Me 
|| Common ....100 


Preferred _ _..100 
hc ing Kayser(Jul)&Co100 
‘acaba lst preferred _ 100 


Kelly-Springfield 
Tire com_-.-.- 25 


ia ae tins Preferred _...100 
tig BAN Kentucky Wag-.100 
Keyst Watchc’e 100 


Kolb mre Nes: pf. r. 10 
New Sa sob °70 


84|_ Preferred ---.-. 10 


3 


Rub (t) 





| Indepen Brew’ 6-50) 


a 


Lanst Monot 100 
Laarestite p 100 


Libert Suiits .-100 
& Myers Tob 100 
referred ___.100 
Lima Locomot.100 
New com w i.100 











New pref w i 100 


95% 





a Purchaser also pa 
n Nominal. o Ex 


s accrued int. 
and stock dividends. 
of 5% and 19% in Anglo-French bonds. 





d Price per share, not per cent. 
r Ex-subsidiaries. 
t Without par value. 


e Par value $500. 


s Sale price. ¢ New stock. 


h Par value $1,000. & Last sale. 
z Ex-dividend. y Ex-rights. z Ex 


i Par value $100. 


div. 
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Stocks. Bid. | Ask. | Stocks. | Bid. | Ask. Stocks. Bid. | Ask. Stocks. Bid. is Ask. 
Par. | Par. | Par. Par. 
Lit Brothers... 10/d ..--- k19%|N ¥ Air Brake.100) 142 142%4||Rumely (M) Co— Un Provident..100|) 72% 72% 
Loose-WilesBis.100| 16 18 ||\N Y Dock....- 100} 10 13%4|| Com tretf dep._|w 1144) 15 ||\UnSand&Mat100| 75% £76 
lst pref..... 78 90 Preferred.._..100 18 35 Pref trctf dep__.|w 23 | -..-- Un Stock Yds 
OG SIE ciwcs 51 56 NY&E Riv Fy.100) -----| ----- Saco-Lowell Co_100} 125 130 So Omaha--..100 961% 98% 
Lord rs Taylor_ 100 15 25 NY&KyCo vic 106 40 45 Preferred_._..100) 105 107 Un Switch & Sig 50)dzr _-... 113% 
lst pref..._-. 40 50 Pt vot trctfs.100; 80 85 |\SafetyCarH&L100| 10414; 106 Preferred... Oid 124 ; 2... 
90 pref... .s 20 35 ||Nicholson File.100) 305 320 |\St L Cot Comp.100 34 354||Untd Cig Mfrs. i00 6134 62 
Lorillard (P)_..100| 188 190% ||Niles-Bem-P’d .100| 172 178 ||St Louis Transf_100 80 | 0 Preferred... . 109 120 
Preferred_...100) 11534) 120 Preferred_...100} 100 105 a, - Niegpe To d 124% 1234||Untd Cig Stores 
LouisvTobWhsel00| 15 20 ||\Nor& W Stboat 100)z 152 157 Mf; Baas 540 555 of Amcom...100}d 945 94% 
Preferred_...100) 84 90 ||North Amer_..100) 68%) 68%4|\Sears, Roebuck Preferred_...100/d 115 20 
MacAndrews & NWStatesPortCem & Go com...100| 175 | 176 |\United Dry Gds100| .....| .__.. 
Forbes -...-- 100} 145 155 —— .---100} 108 115 Preferred....100|) 125 126 Preferred....100) -—--.-.- 5 
wees cues 99 101 -100} 95 100 ||\Securities ene United Fruit...100| 146% 146% 
ackay Cos...100 79 83 Osiivie Fi Miils_100| 130 134 General __.._ 100 25 30 ||Untd Petroleum 100 COG | Lb nteee 
..--100} 6744) 6834)|_ Preferred....100| --.-- 8 115 Preferred....100) 85 90 |/Un Prof Shar_.... Ijd 1%) 1 
Manhat Shirt..100| 53 59 ||Ohio Fuel Oil... 1jd 18 19 |\Shredded WheatCo. UntdShMachCor 25\dz 5614! 56 
- Preferred___.1 103 118 ||Old Domin S8S..100} 90 95 Common ....100} 109 110 erred._._. Q5\dz 2914| 29 
Manufact’d Rub 10\d --.-- g 4 Otis event ~~ 2° 64 66 Preferred -...100 97 100 ||US Bob & Shut 100 39 | 46 
Preferred_... 10)d ...-- k 4 Preferred__-- 91 93% al perenities Oo 100} 62%} ----- a a a ee 
Marin Co Water100} -.-.--| ----- Pabst Bwg — “100 80% 83 Preferred... 108 BIG: wee as USCastIP&Fdy 100} 2034; 21% 
Marlin Armascom (}) d 31 3314||Pac Coast Co_. 56 60 ||\Singer yeukFas100 220 223 Preferred. _- 51%] 52 
Preferred_...100) 78 81 ist pref_...- 79 84 wy to 29 35 |10 8 Envelope..100| 140 145 
May (The) t 2d pref_.....- 67 73 Preferred __-- 89 9214 Preferred__..100|) 107 110 
8 100 53 55 Mail SS. 100 22 24 |\Sm Mfg Co. i00 190.1 236063 Us ee 46 50 
‘erred ___.100 ame 105 Packard Motor.100} 165 175 |\So eemeeons ie 200 205 U8 --100 16 19 
Maxwell Mot..100 707 71% Pref ....100|a 103 104% 111 115 ‘erred__..100 50 52 
ret bss 100} 85 85\4||PeckStow& Wile 25\d 30% 32 ote vai Wat, “loo 60 | -....-||U 8 Glass______ 100} 28 29 
pref_..... 100; 54 55. ||Penn Salt Mfg_ 50\dz1 101 |s \retered<*-100 2244; 30 ||USInd Alcohol 100| 15334; 154 
Mer iinotyee- 1° 161 164 bi dies Fe Swe & 2 ee 103 108 ‘erred....100} 103 106 
Mexican P -100} 108 108 4||Pettib Mulliken 1 45 55 Milling..100} 92 96 ||0 S Play Card_100| 170 175 
erred_...1 95 100 1st peeterven-ic0 85 96 poo ----100} 88 894||U 8 Print of O_..100) __._- 70 
Midwest Refg...50)d 64 65 odgeCo 100} 285 300 |\Standard Oil—See |weeklyC\hroniclel|U 8 Realty & Im100 43% 44 
Mil&éChBrew™ pf£10\d 11 22 ||Pittsb Brewing. 50\¢d 4% 45|\Standard Screw 100} 282 288 ||US Red & Refg 100 1% 2 
—— Brew..100| 92 97 Preferred _--.-_ = 6 18 Preferred A .100| 105 | ----- ~ 46.100 1% 1 
erred....100) 95 100 |\Pittsb Pl Glass.100) --.--- 116%4|| Preferred B..100} 108 | ---.-- U 8 Rubber_...100;| 50% 51 
Moline Plow PlimptonMteco100 RZ... a She Bteniez Rule & Ist -~100} 10934; 110 
ae ae eee 100 92%4 97% (NBrit).100| 410 | ---.- Ussm Min 50)d 68% 68 
ee ard ‘obacco-.-.. en, 215 ree md Works. 73 75 Preferred... .- d 51% 52 
& Co, .--100} 113}4| 114 ||Pratt@Whit pf.100) 105 Gum, ..-5)¢ 1% 1%||\Va-Caro Chem.100) 44 44% 
Mt Oli Cem: ar 100 52% 153 74|Stern 40 42 Pref ----100)/z 107 110 
(Nashville) _.1 95 105 Pref ae, | 102 10234)||Stetson (J yer 100 385 392 |i\Vulean Detin..100|  ____-. ee 3 
Nashville Wareh Preferred_...100| 155 160 Pref es | Fs s 25 
r..100} 20 30 Co paps. ine par)id 50 65 (|\Stewart ..100} 195 200 ||Wi Watchi100; 20 21 
Nat Biscuit....100) 12144) 1234)|\Proc& le_100| 760 800 /|\Stewart- ETT 87 88 
-.--100} 125 127 ....100)z 192 195 Speedometer 100; 8644 8634||Washburn Wire 100/z 125 | --...- 
Nat ..--100 634) «.--- Producers’ Oil_.100) --.--| -..-- -100; 109 111 Preferred....100)z 1174%4| ----- 
lst pref.._.- . ee 99 .---100} 160 161 ||\Stud 100} 14034; 141 ash csmOnd . BSG) bess 
2d pref...... 100 75% 77 +||Pure Oil_...... 5id 18% 18 Preferred -..100) 111 1124%4|| Wells Co100) 126 129 
Nat ----100) 175 180 ous Oats_..100) 318 325 |Submarine Boat_._|dz 36 38 ||Welsb’chCocom100) -__-_- 45 
Nat. Shoal xsuit100 me 7 Ry Bil Spriag- “400 0 ‘_ Sn potcered, mi00] 96 97 WestingAirBeke bo 13634 : 
Dp’ we oe r 50jdz13614; ---.-- 
Preferred __-.- oS 108 111 lerred....100) 95 96 |\Swift & Co... 100} 131 13114||Westing Auto Air te 
NatEnam&Stpgi00; 24 24 4 re, Button- Texas Com! 100; 19244) 193 &8t -100 5 1 
Preferred _.-- 96 97 ole 15 16%4)||_ Rights w i..-_-. dad 17 17344) Wi - BOld 25 35 
Nat Fire-Proofg 50/d 87 9 ||\Reece Fold Machi0| 3 Tobacco Prod. 100 45%| 46 |WVaPulp&Papl00) 110 | —._-- 
---- 50\d 19 193% Ww Preferred__--1 102 107 Wome Co.100| 202 | - LL. 
Nat Lead__..-. 100} 66 67 Common ....100; 13 14 Co.. 25\d 484%) 49% e114.) au-- 
Preferred._...100) 113 113% lst pref..._. 72 74 ||_ Preferred... -. 25\d 29 30 || Wi d100| 223 225 
Nat Ref com...100) 140 | -.-.. 2d pref_._._. 38 40 ||Trenton Pott..100\n 4 5 Conv rets.100} 10214) 103 
Neb erred ..-. 18 eM Reo por Gen,- 1014 34 3444 --1 a i PV, (7, : ios 
Sugar Hi Triangle asidiad ds * 2200 2300 
Natomas Co of Cal ‘obacco__... 100| 465 485 ||\Underw -100) 83 89 ||Woman’s Hotel 100' 60 70 
preferred __....- 18 20 Preferred....100} 120 122 Pref -.--100) 110 115 ||Woolw’th -100} 122 123 
New ure RiPerk Horse S$ 100} --.-.| --.-- Unexcelled Mfg.10\d 3 5 Pref ~---100} 12414) 125 
Mfg com....100) 180 182 erred __.. a7: 24d w etsterred 100 7 7%||World Film.....- Sid 1%) ww 1% 
Negtecer vin too} oo | ~a7ig|lRtiker” oe Heesman = Piper Siete Carbide “100 173°| 17438) (aR) 100 
ew n100} -..--. nion eo. agile 107 110 
Preferred....100' --..-- 55 w (Garp tor stk stk of)5 Sid 5 534 Union Ferry (NY Yulee wne..100} 230 235 
New Haven Wat 50/d 86 88 es hee 140 )- = 36 38 ||Young (J 8) Co_100} 150 170 
N J Zinc._..-.-. 00; 300 305. 400 101 1013 Union Oil. ....- 74 74%|| Preferred.......| 105 110 
New Orl Brew. _100 Te ee eee Rub Goods M pf100in 105 | ...2. 
alamo ing ba 52% j 
soeetuen dividend. 6 Newstock. d Price per share, not cent. kLastsale. n Nominal. eSale price. t Ex-stock div. 
u Ex 47 ye te s end. w Assessment paid. z Ex-dividend. y Ex-righ his. t Without par value. . 








STATE AND MUNICIPAL BONDS. 


It iu not the custom {n quoting municipal bonds to include accrued interest in the price given. 


interest must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where 


Hence this accrued 


the prices given are flat prices, the accrued interest having been taken into account in making them. These are indicated 
by a special mark, thus (f). 

The figures in the column ‘“‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 





















































: To To To 
Bonds Bia Ask | Net Bonds Bia Ask |Net Bonds Bia Ask |Net 
ALABAMA Phoenix 4 1950 0p ‘30.J&J| ...-.| ....- 4.20)|Los Cet 8°17-"49 P&A\b 4.2 Re 
4s renewal Cl C 1956..-J&J| 100 | 101 | .__|| 68 Mar 1943... - 10334| 106%) -- 10 ati Pantahabeen Pe 
4s Currency fund’g 1920.J&J| 97 100 ...|| 58 Jan 1 1954 PE cE] cociueecaihtioman im 4.45 
8i4a8 renewal Jan 1956..J&J| 88 90 | .._||Prescott—5s 1948...... EGE oath wth sbtém om 4.20 
B 6s *23_ Pinup MEY cde 1950 J&J| .-.-.| ..... pe 
TmproyGep 16 1921. DN Saisdisie tabansisek al 4.40| 4}48W WMch10’°38M4&S10) 102%4) --.-.. baewllt 
ool 1924_..... MINT 5s 6:45 be celiennncentides 4.40 AR AS 
Sewer 1938____-__- Te ced cally ode 4.40||Ft Smith—Ss 1926....A&0/b5 5%| --. 
Fund Sep 30’41._M&S30}....../...... 4.40) 5s W W 1918-1926_.M&N/b5 5%) --. 
Jef Co—68 1921_.A&O}b 4.50/4.40%) -._||St Francis Levee Dist— 
1 1917_.....-. —J&Dib 4.50/4.40 ...|| 68 Oct 1 lene ops "33_J&J\b 5.40) -.... pe. 
July 15 1920_...... $4 b 4.50)4.40 ...|| 68 1947 opt 1937_.....J&J|b 5.40) -.... ‘seal 
s July 1 1931 __... J&Iib 4.50'4.40 ---|| & 1 seas 14 6 5.40) «.... ahe 
Hospital 1963...J&J\b 4.50\4.40 ...! 88 1949 opt 1929__._. &J\b 5.40) ..... ‘mi 
1 &N|b 4.50|4°30%| ~~~ CALIFORNIA 
68s School 1943..... &Dib 4.50)4.30%) .- /4 Uni bldg Jans '21 G53e7 ie 4%|3.90%| ... 
1937_A&O} 100 102 | ._.|\48 Harb Imp 1 op 50 J&Jib 47,|3.90%) -.. 
Wat & Sew '39..J&Jib 4.50/4.30%)| ---\/4s w July 3 1944_.J&J3\b 4%/3.90%) -.. 
Co 5s ref 1928.M&S/b 4.50/4.40 --.||48 w J 3 1954_.J&J}b 4%/3.90 site 
Ref 1s Seana ---f 60 b 4.50)/4.40 .../|43 Highw July 3 1957._J&J\b 4%/3.90 aia 
1932. 6b 4.50.4.40 cine yrs: 16 to *41_J&D)| --.-.) --.-. 4.25 
4s C H & Jail 1926._.-J&J|b 4.50'4.40%| __- 448 un Imp '16-"48 A&O) -..-..| --... 4.25 
a og ier ae 1924..J&J\b 4.50)4.40 sha 5s °16-"52_A&0) -....) --.-. 4.25 
ay 1 1918...-.-.. J&I\b 4.50/4.40 ...||Berkley 58 1942-1951...J&J/ -..-.| ----. 4.25 
Girect Pav 1923...J&J\b 4.50)4.40 ---|| 5&8 1917-1955_...J&J} --.-.| --..- 4.25 
ing 1940..... J&I\b 4.50/4.40 ...|| Los —4 "16 to ’’35J&J\b 4.25/4.15 Pa 
4\%s Water 1928.... 6b 4.50)4.40 --.|| 4 R 1°16"37J&D)\b 4.2514.15 pss 
g WWé&Sew'44 J&J\b 4.50;4.40 ...|| 4348 Harb imp '16-’51 J&D)/b 4.25/4.15 winnie 
ontgom’y 53°35.A&O\b 4.50/4.40%| -__|| 434s Elec plant °17-"51J&D/b 4.25/4.15 %)| __. 
“oF. oR "10 M&N| 99 100 -..|| 443 Aug 1 1923-1942_F&A\b 4.25)4.15 tik 
ARIZONA 48 ann 1916 to’45 M&Nib 4.25/4.15 yesh 
Hed ebony Bs 19380p’28J&J15) .....| .-..- 4.40) 48 g 1916 to 1930__.-. Jib 4.25'4.15 ladle 
aricopa Comaty 8D Nol 334s Water "16 to '41._A&0/b 4.25/4.15 pain 
5s March 1933... _--- SN Rent eae 4.60) 4%{s Sch1916 to ’44_.J&D'b 4.25'4.15 %! --. 
® Basis. Fiat price. n Nominal. « Sale price. 




















































































































50 MUNICIPAL BONDS. [Von. 102. 
To 
Bonds. Net. 
anen Sy Se *31 op '21IM&N ‘ Hon Territory Winnipeg, Mere 58 1944.A&0}-.-.-.}-.-.-. 5.30 
Colorad needed 14M&8 RE ORE VO RERE SERRA: 5.30 
4s Ref ter Mar 1 1941-_ 4s Aug h 1046.77 FGA BUSMs eo elanua vu 5.30 
Delta Co 5s ref’30 op’20 J&D GEORGIA 
Denver 5s Oct 1919...._.A&O 34s ay "a (op I ts 1 Jae die Gi icin wks ted PD) Sees PO So 3.90 
5s Aug 15 1928_.F&A 15 44s ref 1935-1945 __.__J&J 3.90%} _-- 
Garfield Co— O10. R&A 15 J&J Six. 
5s refdg May 1933 op '23 £1925 opt 1910 (2d OE 2007-3056... Came hen ccdlatouen 3.90 
Grand Jct 5s '26 op ’21_J&J J&I 1 Al any-—-Se 1945 BR ii wandalowsues 4.50 
m Co 48’190p’09A&O oo J30 & D 31 Athens—5s 1922.....M&N;-.----/|-.-.-- 4.40 
Lake Co 4sNov’2lop’11A&0 ‘ 
Animas Co 44s 1931 J&J Neth’d foe te 8 ae 1916__.J&J|b 4.20 $058 em 
"2lop'11 F&A Norway 6s Oct 16°18. AZO 101 (1.2668 <[ 2 nl]  O5O T0R8 on ccensccndu IJ&I 4.20/4.05 wales 
Pueblo 6s Sept 1 1921_M&S 6s Oct 15 1917__.._A&O15 8 ng 1 1940 J 4.2014 05% ay 
Ss 1918 op 1913___.__ J&D ds— s Sewer '17-'40_---J&I|b 4.20/4 05%| --- 
oCo4 Maret’ Slop 213 &J Pur '34 op *14-_Q-F 4.20'4 05% ibe 
lo Co 8 D No 20 4s) Wks & Imp —- 4.204 05 aan 
SPs didemsdoekawin« M&S &N\|b 4.30 4.25 us, 
RioGrandeCo5s’190p’09F&A s Red May 1 ’24_M&N/b 4.30 4.25 iste 
Trinidad 5s '32 op '22 _A&O s Flood Prot '42._.M 4.30 4.25 bine 
CONNECTICUT a refunding 1934 4.30 4.25 eae 
4a J 1 1036_.......- 34s Ae 1930 A&O/|b 4.30,4.25%| -.. 
4%s 1916-44__A&O B Ss Jan °21-J&J}, 98 Cy Doe 
4s CH’18J &J 4s Jan 1 1937 opt ’22__J&J on Chatham Cone 4.40 4.25 Soe 
44s Bridge '16-°65_..J&J 4s Jan 1 1944-1950 Clarke Co 5s 1923-41 3&3 4.40\4 25 Ga 
4\4s School 1916-35. F&A 4s g 1919-1956 Columbus 5s 1916-’22__J&! 4.40 4 30 7 
48 rp J 1919_...J&J Russian 4s of 1902 opt._.Q-M 5s W W 1916-1944___J&J 4.404 30%) --. 
ding ’27_J& by = mm as 4s Jan ave Refunding 1939._J&'jb 4.40 4.30%) --- 
Danbury—4s 1920... - J&JI Macon—5s July 1923... 4.254 10% aia 
1941___.... A& eush 4-344s 1920_.__F&A 6 4.254 10 son 
E artford—4s’240p04A&0 6% Treas notes 1916_J&D s W W 1916-'36_. 4.254 10% gee 
4s Funding '39 op '29.A&O Switzerland 4s optional J&D av & Sew’20to’39_J. 4.254 10 hue 
D 4s 1931. A&O M&S 4.354 25%) __. 
Fairfield Co 4s C H'45J&J 4.35 4 25%) -.- 
Greenwich 44s 16°24 I&I\b Uni ted States of Mexico— Savannah—4 iy 4.25 4.05 Sou 
Greenwich (Boroug! rit » Drainage 1944 _F& 4.25 4.05 pie 
4s Fun 1916-38J&D'b 4.05|.....-| ___|| 48¢1954__.__-___... s refunding 1959..P&A|b 4.25'4.05%| --. 
ord—4s 1918_...- J&J EIGN CITIES, vai osta 5s 1917-'42____Jan|b 4.50/4. Gt Gwe 
Water 1918__.... J&I Amsterdam 4s 1900-’01_A&O IDAHO 
33 8g June 1 1955_._J&D Copenhagen 4s of 1901 M&N' 14% 
H D—4s Ars’1]’17 J&D Havana—list 6s ig 4.10%) --- 
4s 2d North '24 op '04_J&J naib tba da Cam eie re an 1 1934 op 19: 4___J&J dais 
34s South 1931...-MAN Tokyo, e- of, 5s of 1912— Blaine Co 5s Feb’22-’31-J&J)-.-.-.| -...- 4.55 
3s South 1955__-__- M&S Red ann 5s °22 op °12.J&3} 100 | _... akin 
Meriden 4s 1916-1918__J&J Dae os wad 15M&N/ 100 | -_L_. wie 
Meriden (Town)— nate Shoshone om 
3348 1917 to sone... - MAT notes Aug 1 1916. F&A 5s 1916 on ms On "15_J&.1} 100 | Laake 
Mi el 1922. _J&J ® notes Aug 11917. F&A ILLIN 
3s 1921_.-.------- J&I Bs “Apr 1 1921, wi, A&O 4s i917 t ~“y | Te ee ar 3.90 
New Britain 4s July1 27F&A 5s Apr 1 1926, w i, A&O orld’s Fair 1921..J&J)_...--|-. 2. 3.90 
344s Sewer 1924__..-.- I&I 5s ge 1 1931, wi, A&O > g 1917-1925 SS Se Poe 3.90 
New Britain (peng — eo Province of — 4s g Judg 1917 to ’°24__J&J)_...__|_.-._. 3.90 
348 Sch 19 09_F&A 1 1925. M&N 4s g Gen Corp °17-’25_J&!|_...--/..-.-- 3.90 
New Haven—4s 1 17-19 &J 931 J&1) _|3.90 
by Sewer 1916-1925..A&0 J&I 4s Ref Wat 1922- 1935_J&J 3.90%) --- 
s Oct 1916-1924._A&0 / notesMar 15’18 M&S15 So Park 4s '16 to '24_J&D}_._._ |... 3.95 
r* Towa 1000 ..6..-+5~< IJ&I s Apr 18 °31_A&018 incoln Park 4s 1923. .J&'}_..2  /.2 3.95 
8s Town 1916-1929 - J&JI Pow a 5 ’°31J&D5 o WwW 4s '20-34 J&J)_.- |. 4 
New London 4s — 27 J&D 53 £1 W Chic Pk 4s '16-’31 J&J)_...__|_.-_ 3.95 
8s Water 1926_._-- J&I ebt ‘ Chicago Sanitary t— 
Neewe haag 16 Jan 15 '54 J&J Halifax N 8S 4sJuly 1945__-_- 4s Dec 1 1916 to 1923_J&Dj___._-}_.___. 3.95 
1935....... J&I 4s 19 4s Sept 1916-1931_..M&Sj______/___._ 3.95 
ais (rown) 1918_..._.A&O - Apr 1 1932 aoe S 30 oraz REE 
3 ater 96 op '19_J&J ec L & P 1941 _.A&O LN cccdladbidic 3.90 
Norwich-4148 Mar 2 1939 _- Leolaae P Q 5s 1954___.J&D es Sar ta K 1916-1931 isbdascies 3.90 
4s 1930............ M&S a Q.631918_J&I 4s Ser M 1916-1933 __J&D|______|-7~ 77” 13.90 
pe 344s 1925... _-. IJ&I s May 1 1930 4s Forest Pres’18-’34.A&0 3.975, -.- 
Qesape.-*6 & Fund °25._J&J Man toba 5s 1920 ml Lm set) 1917 to 1923._.J&!|_..2. 2/2 3.90 
South Norwalk 4s "42M&N 5s Dec 1 1918 J Louis— 
Stamford 4s Park 1942 M&N 4s gold 1930 M ye ref Sept 1°28_._.Sept 1/_._.._/...__. 4.20 
44s School 1917-1945.J&J July 1°29_J&J wl -~y 468. 1687-'08...5451......1 ..... 4.10 
A erg ey a ll 213&I 5% notes '17_J&D 100 44s '16-'24._. June 1 4%) --- 
s Water 1917-’71 __J&J 5% notes 1918 w--4 ie 1916-"17_Julyj_...__| -.._. 4.10 
v 8 School 17932-1965 3&I re Dec 1 1945 1916 to 1917__. mae | .. ./4.10 
4s Water 1920-'49 ____J 8 3 Jan Cg RR aps \Rock lone 5s 1916-19 4.10%| --- 
4s Park 1916-1958____J&J 1916 & 1917M&S|__.._ | ___ 4.10 
834s School 1917-’32 __J&J\b 4.10/3.90%| -.-|| 48 1925 ---__.__-... 34s ref ’20.Sept}______|/_.____ 4.10 
WwW —- 4s, '43 J&D INDIANA (see foot-note o) 
1924__.A&0 = ay 1 71933 £....M&N ae M&N aintiinimall site 
Windhas_—4 40 19 my ---J&J comeey sume 
04s 1916- 3 N15 4.40%) --- 
8s Dec 1 1927 Sh a New myenowses. ‘ Cemnteamie 4s °16-'20 on a aie 
NewCastleCo4 }4s’ 26-34J&D 4. 933. J&I\b 5. 5 wins ar Ref °32.J&J}_..._-_|-....- -70 
4s Ref Dec '16 to '24. J&D 4. 4s A is4 16 1921__A&0 16/5 5. 5 J&J) 3.70 
$3 8 1916 to 1920____- 4 J&Ib 5. 5 oigvansysOya 4e'i6 "17M&@N]-_...--|--..-- 3.70 
n—4}44s '22.A&0 4 4s 19 Ae A 1902 b 5. 5 oyd Co 4s 1917-’30__J&Jio 98%)|_._._- bie 
44s St & Sew 1934-_A&O 4. 4s 1932 op 1902___P&A 151) 5. 5 sJan 18'20 J&'lo 98%\___ ~~ x 
444s 1928-1937 __..~.- 4. 44s Dec 1 1925 Ng 5.2 5 43'16-°23A&0\0100 |_.____ ak 
434s Bldg-Con '53-62 M&S 4. North Vancouver,5s’60 - . oFranklin Co 4s '16-’30_J&D 3.90%| --- 
4s St & Sew Apr 1925. A&O 4. Nova Scotia, Prov 4s’ 93a) Co— 
DIST OF COLUMB 4s Jan A, * eeiepat J&I | 48 C H Jan15’23-’32 J&J 15 3.90%) ---. 
8.658 Fund cur 1924...F&A 1920 M& oHunt’ton Co 34s’ 16-"24J &J re coo 
FLORIDA Ontario, Aw. of, 53’20_F&A 1004 Indianap—4s Mar 1 ’24_J&Ji______| ____. 
Duval Oo! Co5 is = op’12M&N 4443 May 1925 &N Imp Jan 1°27. J&Jj_._-2 2} 228k 4 
5s Road 1939... - J&D| 107344] 108%{| ---|| 48 1941_.---..-.-.-- i Fire Dept J’ne 1 °41J&J)_. | Le 3.70 
58 Armory "oe earth J&I 344s 1936 (tax-exem) J&J\b s Hospital 1936_._J&Jj_..___| _____ 3.70 
Hernando Co Fund 5s 1944. Ottawa City 5s,°16-'45__J&J Hall 1939__J&J)_._2..) .-... 3.70 
Jacksonv 5s May15’24 M&N 8°25, °34, °35, °44_J&J/\b D @'i6-"S6 365...) 3.70 
6s improvt Jan 1’°36_J&J f+ Sep 26 ’28_M&8S o4s Bldg Sept 1 1908, 1s peyibs 3.70 
434s [mp Nov 1936..M&N ES Se ei 3.70 
4s Feb 1937... _._ F&A 5s Apr 1 1920 Jeffersénville— 
Key West 5s 1942____- I&S eres, ay 5s April 1920--. 034s Refund 1925_..M&Nio____.|  ~_._- 3.70 
Miami 5s 1919-1944____J&J Jib oKnox Co—4s 1916-’20_J&Dio____.| _.._- 3.70 
Orange Co 5s 1944_____ J&I b oKokomo4s ’21- 200p' 15 JD eda 3.70 
Pensacola 4}4s ref 1941 A&O b My bed rte Go bg 16 pom age, 3.70 
a 5s Jun "55 op '25.J&J 65.15) 5%] ---\\oLa Porte Co 53'16-’28_J&Dio_____| ____- 3.70 
un Imp Fv oD *32J&D s July 1 1933 b 5.15) 5%) ---\|loLoganspt 344s’260p'16 J&!io_____| ____- 3,70 
FORBIGN GOVTS R 9 J)..----|------| 6 || 04}4sSch H°17-’37J&D Lsjo_____| i. 3.70 
o-French ext 5s 6s May 1 1918 M&N Marion day het "Or CG 4 
t 15 1920 ___- -A&O15 St Boniface,Man,5s '31 J&J2 - s Bridge 1924.._.J&Jio _.__| ...-. 3 Fs 
Argentine Repu 1 Saskatchewan, Prov s Refund 1925_._J&Dlo ____| -..-- 3 70 
g 58 of 09 sf M&S 5% gold deb 1918. -_F&A Bt tn ew 4 1927. _M&sjo__._.| -...- 3.70 
6% no SoVancouv,BC,6s '18 op '16 oRichm Sch C 4s °16-"19F&Alo_____| _..-- .70 
B Dec 15 '16_J&D15 Toronto 44s 1923 5. oSt Jos Co 344s '22-’24_A&Olo_____| ____. 3.70 
Ser C Dec 15'°17_J&D15 s July 1 1924 5. 034s 1917-1926 te, oo oe 3.70 
6% % Treas bds May 15 1920 s July 1 1925 5. South Bend—o4s 1925__J&Jjo._._.| -._-. 3.70 
Brit h—Cons2 }4s op’ 23Q-J s July 1 1948 5. 03 4s Nov 1 1918._..M&Nio_____| _.__. 3.70 
44sWar Loan’25-"45.J&D 5. South Bend School District- 
Chinese Government 5s A&O 5. o4s Apr 17 "18-'27____.F& page 
Hukuang Rys 5s £ J&D 15 5 5. aute— 
Cuban 58 1944 op 1911_M&S Imp July 1922._J&J 5. 04s Oct 1°27 opt °17_A&Ojo_____| .-.-- 3.70 
sag 5s Nov 28 1913 8 5. r 19 F&Ajo....-| .---- 3.70 
7 optional aad M&N 28 918 5. oTerre H SchC4s’16-"31M&S\o____-| _--_- 3.70 
aS ye ee oo Say es + toda 748 7343 5. oVigotes Bdecis. Kalin» aI: Sens 3.70 
--- e : &J\o.. ---.|3.70 
Dominican’ Republic— s Nov $0 1924.__.M&N INDIAN. Te BRITO Y tSee ma: 
Cust’s adm gs f 58°58_F&A t Imp Sept 9 '22_ M&s9 ay 
French 5s Apr 1 1916..A&O 4s St Imp Sept 9 cae M&Ss9 Boone 4348, 1917-"31_- areas -|4.10 
German—3}48 opt...-A&O 2.M&S9 on 434s '16-"33M&N 0/4.15%| --. 
N w 4s irr bef AD 1°18A4&0 sJan2i” 243 65% % _ 44s °16-"18_J&J}_.--_ |. 4.10 
5% treas notes Jan 1 1916 ye 1916 to 1919 J&D ----!4.10 
> Basis. ¢ On basis of $5 to the £. dOn the basis of 4 ee the aelier: h On the basis of $4.36 oa. 


n Nominal. o Tax-exempt; under alaw approved March 9 1903 and 
or municipa! corporatioas are tax-exempt, and these sell oa a batter basis. 


price. 
went into hemmed Aprii 23 1903. bonds issu 


Lond 
after that date by <tate 








































































































APR., 1916.] MUNICIPAL BONDS. 51 
To jj To Te 
Bonds Bid. Ask. | Net Bonds Bid. Ask. | Net. Bonds Bid. | Ask. | Net. 

Cedar Rapids School Dist— Orleans Dist— Fitchburg 48 1922_....A&0| 99}|-.---. baa 

4léq Tone 1 LS RE fe Eee ees Peer 4.10|: 5s July 1959 opt 1929_J&J| 107 |..-.... ---|| 34s Water 1926.....J&J) 95 |..----| --- 

Cen Bluffs— Plaquemine Parish E Bank— Gardner— 

8s Wat-wks '16-"30M&N/__-_--|--___- 4.10, 5s Oct 1952 opt 1942_A&0) 99 (_.-... Saw 4s Water 1916-1934_M&Ni6 4.10 4%) --- 
8 Fire Eng H’se '20 J&J|.__...|--.--- 4.10)|Pontchartrain District— Gloucester— 

Counctl Bluffs School Dist— BD 06 SOGS cite ac cnae MEN! 116 |....-.. side 34s Water 16 to’31_A&O}b 4.10 4%) --- 
4s ref July 2°20 op y ES Re, Fee 4.10)|Red River A & B B Dist— Haverhill—4s 1927....J&D) 100 j...... ile 

Davenport 4s 1916-'29.M&Nj_.__.-|__-.-- 4.10)| 5s 1950 Series B._...A&O} 104 |... . .--||Holyoke—4s g 1927.._.J&J| 100 |_..... mm 

ey og ge pi) eee eee 4.10)| 5s Mch 1953 op '43__M&S} 104 (_.-.-- dont 34s Dec 1916. 1932_.J&Db 4.10 4%) --- 
6360 Gch ef pt eS | eee ae 4.10)\|Shreveport— Lawrence 4s 1924___._. J&J 99%4)------ — 

Des = > | he | Ss ee eee 4.10 43% WW & Sew '16-’54J&J)| --.--) ----- 4.30 4s Mch 1 1917-22_._..M&S| 99 j-.-.--. — 
434s 1916-1931_____- BUREN. cna ciel wiiicind 4.10 Leominster—4s g 1926_A&0| 100 |-..... ite 
4s Cit, frat 1916-26. _J&J)_.-.--|-.---. 4.10 MAINE Lowell—4s Water 1920.M&N\ 100 /|-....-. ove 

Des M Ind 8 D 4}48'32. tes ETRE TOPS TH" 4.10)|5s June 1 1919... - J&D)| 10444)_._... ---||Lynn—4s July 1927....J&J| 100 |..-.- sue 

Dubuque Co 448, SS | Re pease 4.10))48 July 1 1917--_._-.-_ &J| 100%4)__- --7| "31gs April 1.1932..--A&O| b4.10| 496) _-- 

Fremont Co 17°85. Sad RAAT Be EE 4.10)\4s Sept 1 1916-1953.._..M&S/b3%% %| 35%%| -__||Malden—4s 1924... __ M&N/| 100 |... -- doe 

Greene Co 5s of020-28 -A&O Se SSS aE 4.10)\4s Highway 1917-1936_M&S/ -...-- b35%%| .-.||_ 344s Water July 1°24.J&J) 9544)------ aie 

Jackson Co 58 1916-30-A&O)__.--.|...--- 4.10|)Auburn—34s 1925....J&J) 95 96 _| ~_.||Marlborough—4s J’ly’26.3&J5| 100 |-.--.- “| --- 

Marshalltown - —_ 4s 1935 & 1940____. J&I| 64%) 3.85%) -_.||Medford—4s 1917_...M&N) 9934|---.--} --- 
4%s July 1922.__... TEES anda Maeuinde 4.10) Augusta— 4s Feb 1930_._.___. F&A| 100 |-.-.--. iene 

O’B Co 5s 19 i / 7 5 eee Pee 4.20) 4s Ref 1916 to 1919.__F&A| 9944)-...-- ...||Melrose—4s June 1924_J&D) 100 |-.-..-- one 

Polk Co 4s '22-’32_A&015}_...../)--.... 4.10) Bangor—isRef Water'35J&J| 100 |___._-_| ._.||Methuen—4s 1928_.._.R&A| 9934/------ a 

Court House’16-’24A40)......)-....- 4.10) 4s Fund ’20-’30 tax ex.J&J|b3.85 |3.75%| ...||Middlesex County— 
334s Ct House ’16-"17.A&O}__..._)-.--. 4.10/Bath 4s alr 1941... J&D\ib 4%)|3.90%) -_.|| 48 1916 to 1924 nbesial J&D 64 3-508 eco 

Sioux Cy—5s'17 op’15.M&N)..-.--|....-- 4.10) Belfast IGAS.. .. icinilh F&A| 99 |-....-] 22. Milton 3348" 16 to’32_F&A\ 64% \3.90%) --. 
4s Jan 1919 opt 1914_J&Jj__...-)_...-- 4.10 Biddeford 4 4s '16-°35.__M&Nib 4%/3.85%| ._.||New Bedford— 
aterloo— Cumberland Co 344s J’ne’21| 97)4)..-...| -..|| 4343 1917_...-.-.-. A&O| 1004}--.---- joe 
4s W W Jan 15 '30_J&J)_._.--)_...-- 4.10)|\Gardiner Water District— 4s Water Apr 1 1926 A&O} 100 j-.--.-- noo 

Woodbury Co 5s '25-’32.J&J) .....|..-.-. 4.10)| 4s Jan 1934..._____. , SiS ee er -..|| 48 Sewer 1916-41 (tax 

Kennebec Water District— exempt) _...._._- M&N\b 3.70] 344%) --- 
KANSAS 344s g 1920 & 1925 _M&N|544%4%% | .-- 3s oe bis aches teed teak F&A!) 94%)------ @co 
Atchison Co 58 ref 1916_J&J| 100 |. ..- .--||Kittery Water District— Nowe 
_——— °29 op '14._J&J| 98 99 dsenst 5s Jan 1917 to 1938__.J&J| 100 |... .. nin - Water "1 16 to '34.J&D)b 4.10 4%| --- 
Lewiston—5s 1917.._.A&O} 10134)... - andi we. 
Emporis Dec '29 o °19__F&A)| 99 100 es 4s g Oct 1927___...- A&O}| 100 |_.-.-- eee Fy is Water t. 1935._.F&A\ 101 |..-.-- one 
Ft Seott 44086 zop'iasas 99 100 abil a  . rio 1926.J&D) 95%4/---.-- o-- 
tt eoees S266 = > oP M4 oe as 99 100 ---|) 48 Aug 1 1929__.... F&A| 190 |... ...||Northamp son a 
"PERSE REC 4.30 Hp 4 Hall 1926 to’45A&0} 100 |___... ‘wis pide "916 to 1926__J&J| 4.10% 4%| --- 
state ge Pod my Bes ae CAPERS 4.30 sg Ref July 1922__J&J| 9534)-.-._- bee 

Kansas City Port and Bridge District— 4s Sch May15'16to’17M&N/d 4.10 4 nena 
6s Jan 1 77017 eee F&A| 64.25) 4.15%) --- s July 16 to "39..M&S/6 4.15) 4%) -..||\Quincy 4s Sep 3 '16"22M&Sjb 4.10) 47) ~-- 
Feb 1 1918-1925._.F&A; 64% 44% ai Port and Water District— 3163 April '16 to ’39 _A&Oj\b 4.10 4%)| --- 

Wat&EIL'18-22A40| 64.25|4.15%| ---|| 48 Funding 1928__..J&D| 100 | 102 | ___|Salem—4s 1916 to 1920.J&D| 99'|--.-_- ie 
‘ 8 Sch Bidg 1929...J&J| 64.25/ 4.15%! ---||Rockland—3%s 1917_.P&A| 98 |..-..- -..||_ 48 Jan 1 1932-1954______- b 3.75|\3.50%)| --- 
s Wat Plant Pur'39J&J| 64.25|4.15%' -_-Saco 4s Apr 1939 ____- A&O;b 4.10) 4%) ___|\Somerville— 
s Refg Feb 1°29_.F&A| 64.25) 4.15%) .--||Washi mn County— % Suly 1916 to 1919__.J&J| 99}4)------ --- 
lentie 4%e 641. J&J\| 64.30) 4.20%) ..-.|| 48 1928 opt 1923____- J&J| 99 j-.--.. ow wrx eld— 
Morris Co 4%s *16-'23.-J&J ant dehiasdes 4.30 ba oy eye | July 11927) 99 j|-...-- aoa , Smee Jan 1917. _J&J| 100 j-.-..-. ew 
wick County 34s Sept 1935... . & Ob edie ued 31 1916 to aac ¥ 5 98 %/_.---. hme 
5s Fund 1925 4 p 1915-J&J eaulsbistss cite 4.30 3 hoo] 1925... _ 96 7 o<e 
i an | Minter Bi 2) tS ee Saee 4.30 MARYLAND 3s Seamer 1680. Wis. jap 903%) --. 
Shawnee iS | | ee RRR 4.40||4s 1926 to 1928 __._______. 101 10134} ._. Bepray em 5097 5 ic: < J&D| 10044|------ due 
Fe op. 4s 1928 opt 1923___._.-. J&J} 10! 101 ‘aad 344s Sewer Dec 1'30.J&D) 94 |---.-- o-< 
Top Wat Sept '26._J&J).....-/.....- 4.20)\48 Jan 1 1929_._._____ J&J| 101 101 ...|| Wakefield— 
lec Light 1929 eS | eR Pee 4.20)\48 1917-1929___.. F&A} 101 101 ; eee 4s Water 1916-1933 A&O| 99%4)------ -<-- 
q Water April 1 °24_. A&O wodtndbvbe aed 4.20/48 Roads 1918-1930_.__.F&A)| 101 101 __.|| Waltham— 
33s Refund 1919__..J&J)_....-)_...-. 4.20) 33 s July 1919 r 1914_J&J\b 4%)3.90 we 3%s July 1920... -_ JS TW. Nwsnees o<- 

Topeka S D 4s Jan 1925_J&J |--...-/-..... 4.203448 Roads 19 3 to1928 -___|> 47% \3.90 -..|| Watertown—4s ’16-34.J&Ji 9914)---.-- o-- 

Wichita— Annapolis rss W W °42A&0) -~----|-.---- is 34s 1917 to 1929_.__J&Jib 4.10 4%| --- 
6s 1929 os 1919... ae Pee 4.20 —re Winchester— 

4 1GBG. ko selewe MW Rieswébl idcainel 4.20 3 Mar 11917-55..M&S|b 4 3-05 eet 4s vant teh P "18"24. J&D 99%4)--.---- mae 

WwW Sch - Mar 1 1955...._.M&S|b 4%|3.95 ...|| Worcester 4s 1922_____ A&O| 100 j-...-- noe 
4}4s July 1 — iclasihded J&J M&N| 100 ...|| 48 Jan '23 (tax exmt) J&J|...---.|-.- ---| 3% 

Wyandotte Count ..-|| 3348 Apr! 1922_____ A&O| 97 |-.-.-- aan 
44s Bridge '32 3 41 P&A ---llane ean Goya ‘ 

a Fo v’ts e 50 
KENTUCKY -s rie 
Taz-erempt; an amendmen ---||, MICHIGAN (See foot not|e (0) 

tion of Kentucky passed at the ...||Alger Co—5s Road '22_R&A|-...--|-.---- 4.15 

provides that all bonds of muni Poe: ier ~ Arbor School District— 

now issued or hereafter to be iss teste say 1916 & 1935_A&0}-.-.--|-----. 4.10 

ezempt. pots Battle 

Covington— ...|| 53 Water i018 t0° SOR TS RS: EPs a 
4\%s W W 1919-1951__-_-. aan ogy Hall 1927-'36_F&A\---.--~|---.-- 4 
43 oan 1922_F&A ose fe ot 
o reat (6as ap eA a} Saco 5 meena eet 

op’ oe S500 (UR 6° Re sees j 

woyete ty— oBay Oonsée Dev 1371034012 77 7/4/20 

1408 Fund ‘17 to '24_J&J ...|| 048 Ref Dec 15 ’23___J&D}------/|------ 4.20 
ort 4 }48'27 opt’ af id Detroit— 

Franklin Co 5s ...|| 43 Sewers an 1°22__A&O0}6 3.953 85 one 

Lexington 33 8 RRaid’ aeD -| --.|| 048 Mar 1 1944_____. M&Sib 3.953 85 at 

Lettugton 8 1 és 1838_5aD ---| 3ige'ear Pub fap 1018 sea 3-853 88 2. 

Yea s Park 1930___._. « Gl <o= 

Louisville— ...||\0Escanaba ‘ 4 1017730 J&J|_.-.-- a ee dell Roe 

Hospital 1951.__.M&8S .../oFlint 4348 « See PEAl.wccealoannso 4 

8 School impt 1954A&0 -..||Glads' adstoue—4 4s 1919_M4&N|..-.--/-.---- o-- 
4s Mun imp t 23...J&J pape sa Rapids— 
4s do 1 °28..Q-M sna 3 Flood Protec’33 M&=|6 3.95'3 90 aN 
és Park 1930__...... &J ao pues: i Water Nov 15'29_M&Nib 3.95,3.90 ahaa: 
4s Ref’g J 1 1937..J&J| 102 |_..... ee 38 & Water Jan 1 1941__J&J| 85 emes ~~" ||Highland Park 53 1928__J&J|_.....|-.---- 4.10 
4s Sewer 1947_._.... F&A} 102 |... ---||Ar sborgugt Water ’22.J&J| 9944/_..._- ---||_ 0434s Sept 15 1934._M&S/..-.--/------ 410 
3 &¢ Ref'¢ 1940._.._.M&N| 92 |_..... Pea! At oe 1924 J&J) 9936)------ ...||Holland—4s Ref 17 SR a att one 
3 1943_J&J; 92 ij... .. yess bh 1935_...M&S8| 90 |...... ...||Kalamazoo—o 444s Sewer 
38 & 1941_J&J| 82 (|... ... bow ML De oy Water '17_F&A} 99 |... ---|| & Imp °16-°25 -...._. RE MRL 2: 4.10 

McCracken 5 ey 4s Sewer 1916-36....A&O;} 9934)... -- ...||Lansing—5s 1916 to '23.J&D)_.-.--|..-.-- 4.10 
5s Ref 1933 op 1913_M&S 9 100 ...|| Boston— 4s Water 1920_.._._. B'S RN Seemieae Re 4.10 
5s Ref 1933 op 1923_M&S| 64.40) 4.30%) -..|| 414s Tun 1960 tax ex.A&O;} 10744 10844) ._. ed meen ) 348 1926_..3&J|..-... ------|4.05 

Owensboro—4s’31 op’11 J&J| 96 88 | ...|| 48 Water 1919... 2 A&V| 99 100 4| ...||Musk 

1930 o PS J&i} 96 98 Gan 4s Park 1920... _._- J&J| 93 100 ret = oer. 1916- (ess ..13-4 inh apetciol Giada aie & 4.10 

Padueah 4s’'180p'98J&D} 98 99 wr 4s July 1906 ....<uk<ui J&J| 100 101 + sage s W W 1917-44. __J&Ji_...--}-.---. 4.10 

4s REIS 96 97 -..|| 43 Apr BO egy 9 102}4).....- ol te ay 1 1934______ gS Ail. 4.10 
4s 1916-1939 (tax-ex) J&J iets S cad cus ...|| Muskegon School a 
LOUISIANA 4s Tunnel & Sub *48_J&D)} 10234)... .-.- Kool {ee 1OeEe anos eos tbe July|..-.-- ------|4-10 

Se Port Commis’n’20-’54A&0)| 64.55/4.40 “ware 4s Sub 1957 tax ex..A&@O/| 10244)_..-... ...||Muskegon County— 

5s Port Commis’n *24-"593&J| 64.55.4.40%) ...|| 49 Sub 1958 tax ex...._J& J) 102% --.... ---||_ 4348 Jan 1 1932___... J&})..-.--|------|4-10 

Bs Port Com '23-'55...J&D)| 64.55'4.40 --.|| 43 Tun. &Sub’59 tax ex.J&J 102 5¢)..-... -..||Port Huron—4s Ref’g 1919 |_...-.|..---- 4.30 

4348 Ref 1916-1964__..F&A/| 64.10,4.05 qlee 3s Water Apr 1°17_A&O} 99 j|-.-.-. al - Jan 1 1932......__ p< Rake ea guise ae ins 4.30 

A Levee Dist— 3s Imp Sew’ age "19.5&@J| 98 |... Ka s Park July 1°20_..J&J)_.....|..-.-- 4.30 
Se Ref 1949 1939._M&S/ 10334|......| -..|| 334s June 1 1923....J&D} 9634/..-.-. 2 Bp: 46 hte: 

Bossier District Poem 3i4s June 1 1924_....J&D}) 96%... -- pea s Wat May 1 '25_M&N/_.-..--/..-.--. 4.10 
66 1922 opt 1912.._...M&@&N; 104 |...... Eat 344s June 1 1932....J&D| 9434).._-- pitt Dy wer July. 1918_._.J&Jj__-_.-- ~-----| 4.10 

Caddo District Levee— 344s June 1 1934_._.J&D} 93% -- _ -- +--llg,° s Wat Mch 10'20.M&S}_.-.--/-.-..- 4.10 
5a 1951 op 1941... J&J)} 105 j..-.- Tee 344s July 1 1935_.__- J&J) 93%'-.-.-. ...||Sault Ste Marie— 

Fifth rict 3h4s June 1 1943_...J&D} 924)... - cial Ret Apt 1 1917... A&O}....-- easel dene 
5s 1 t 1940__... 208: is ecne ---|| 3348 June 1 1944._...J&D| 92 j|---... -..|| 443B July 1°20.J&J)_....-|-.---- eee 
5a 1952 opt 1942__._- 3 a dthbitiitin db wie 34s Sy 1 1945_...- J&I) ¥2 j------ PAS 4s gold J  AOSe. cat tn wtennicacocs woe 
6s Oct 15 1962 op '52 A&O}-_----~)..-.-- ree 3s l BORE ctucietn J&J| 95% )..---- ...|| Wyandotte—4s 1934.J&D)_..._-|..---- aon 

Lafourche mekiee 4s May 1927 M&N/| 100 |_...-. aii 
5s Jan 1954 opt 1944.__.J&J) 106 |..-.--/} ... aye Water 1932_..._..M&N| 93}4)...... as MINNESOTA 

Lake parune Dist Levee— Brookline— AitkenCo4 }4sDec’ 16-'24 Aug|_...--|..----|4.20 
5e Dec 1952 opt 1942 J&D 106 j..-... paces 4s Water 1916 to 1923.J&J) 100 (_..... ...||Beltrami Co 448'16-°24 J&Di_._-_-|-.---- 4.30 

‘New Orleans— Cambri 54s Ditch 1923-34_.J&Di__.._. -«---~|4-80 
Y¥eaGS&DS8 July’22. 11234/_..---| -..|| 43 Water Dec 11917_J&D) 10° (|___... ---||Brainerd—5s Nov 1919-192y)_....- ------|4.30 
58 Premium scecebcb-SO| 00 jleccuen --.)| 3348 Water May’25.M&N\b 4%3.90%) ...||\Cass Co—5s Ct H’se *22A&0)}____-_-}..---.- < 
6s Premium (dr n fabo0 ji... --.|| 3s Bridge 1941_._._. F&A| *2 |. ....| -..|iClay oe 1916_...J&Jib 4.50)/4.30%) -.. 
4s Floa debt | 1948A&0} 85 |___..- -..||Chelsea—4s Park 1936-A&O} 99'4)...-.. ...||\Duluth— 
és Comeeienronal 1942.J&J| 9634 97 --.||Everett—4s Sew 1929.M&S/ +9'4/......} -.. 53 Water & Lt 1926_J&J\b 4.20)4 15 jp 
49 Le  F et 1950 By 4 Fall River— te gia } rn eet 4.20)4 15 hci 

ye. ee Oe J} 93 9334) ...|| 48 Municipal, 1922. F&A!) 9934)..-....| ... Water & Lt’ A&Olb 4.20)4 15 inne 
ov. SET J&J) 92 j..---- eae 334s \ Water Feb 1930_P4A' 9314\_....- a ater & Lt 1038-AeOlb 4.20)4.15%! --- 























ig Fiat price, Nominal. o Tax exempt; under a law approved Ma 19 66a, mad Gabe eall ells Ger BO 1 1900, bonds issued 
aha Ra santcioel Gorpantions age tab-eneuabs ead thes, Edeordinety eel ou 8 baxter bans. 











MUNICIPAL BONDS. 








Cee 
cae = ome 











Duluth Ind d School | Dist— 


s Ct EH r4 1924- A&O 64.10 


Ko ching Co 5s '19-’333&J 
54s Ditch 1921-35- S&T 
mary meee 


4%s a! 1916-1935_J&J| 64.05 
4s f July 1920... _-. J&JI| 64.05 
4s ool Jan 1927... _ J&J} 


4s Mayl, 1927 -_--- M&N| 


4s School Jan 1 1935.J&J) 4.05 
4s Improvem’t 1937..J&J| 64.05 
4s sores» 1942 _J&D) 64.05 


-y Wbisscnswocses- A&O 


b4. 
s School Jan 1°29_.J&J b4. 05 
; s Water-Wks '32._J&J 
Co— 


Ramsey 
3\%s Ma 6 1921..-._M&N 
Co—5 8'20_A&0O) 
Bt i 47 8 1917 M&S 
918...._.M&8 


SOURI 
$360 Ce Ose s Bldg '16-’250ptJ&J 





Bonds Bid. 





NEBRASKA. 
Douglas Co—4s’18-’28_A&O 
922 I&JI 


Fremont Prec’t (Dodge wR 
4s Ref 1919 op 1909_M& 
Grand Isl 4%{s’25o0p Toras 
wert re wy 16 to ’19_F&A 

sRef’20 to’ 290p’20F&A 
f 1919 op 1909_M&S 
Lineoln School District— 
8 1924 opt 1909._M&N 
a 444s 1917-21__..Mch 
444s Renewal 1924.._J&J 
444s Mch 1 1932__.__.M&S 
4%s Refunding 1934_J&J 
4s W W Dec 15 '41_J&J 
4s Funding 1918_.._.M&S 
Omaha 8 D 4s 1928__J&J 
4748 July 1931 I&JI 
4s Jan 1919 


s’240p’’09J&D 
eee 
J&D 


Morristown 4 

Newark—4 
414s Dock 1959____- F&A| 109 | 
414s June 1 1960________- b4%/|3.90% 
4\4%s Sch Dec 1 ’45.__.J&D 
4s Refunding 1923..M&S/| 54.10) 
4s Sch House 1959 op 1949 : 
4s a bel 6lop’51J&D 





. Track Elev '54.F&A 
Isburg 44s 1934._J&J 
New Brunswick 4s '22_M&N|------ 
North Bergen 5s 1941__J&D/------ 
No Plainfield 5s 1916-1954 __ 

Nutley 5s 1933_..._.-. J&D 
Ocean 


SWLWSLSLSLSLSLILSLSN 


a Be Re te 


we ~_ 23 to ’32...J&J 
5s Water 1938 F&A 


~ 
ARAeRERTAR 


SLSWWLLVVNSI_SLSzs 


4s | | 
s Ref 1944... . M& 
8 1916 to ea 
Passaic Co—4s '20-’24_._J&J 


3748 Ae 191635 


cee 1020 va 
348 1924 to 1929____J&J 

Dover 3s ’28-’31 & 

Keene—4s 1916 to '17_ -A&O 


Paterson—5s 1016-22. A&O 
ri 1933 to 1944... M&N 


ee ee 


3 
Pembroke 4s ’24-’34.__... F&A 
Portsmouth 4s g Sch '23_J&D 
4s Ref Water 1932._._J&J 








-||Ridgewood 91 

oy Isle City mate 1943- -~F&A|------ 

wn 4248 Sch 1 PAA 
4s 1933 M&N 


i 44s May '24_.M&N 





Atlante City—5s 1925- J&D/b 
8 et seat --Foe b 


Poneeene 
S8ssssge 
galel-ad-el-ml-al-eel-on 
ed al ed al el Sd 
ocooooosco 


i) 


Nov 1 1929 M&N 
Union Co 4s 1937...M&S)------ 
8 DE avesbibed M&S§|------ 
3.1068. cccuws A&O}------ 
Vailsb 
Weehaw 20 F&A!|------ 


ania A 1 } iss J&JI 


Jan 
4s pb Dekt 1928 383 b 
Belleville—5s Fund 
aces eahace ai ad saa tee N 


fichille Ss Oe te '27-44ME&N 
Co 56s Dec 11919 J&D 
944 J&D 








Seer iy iti 


4s July 1 1927..-.-.--- J&JI 

1930. ....-- J&I 
4s Bidg 1932_.....-- J&JI 
: s Jan sor Sequdue I&I 


oe ea 


. . . . . 
bt at pt pet BD 


oO 
Srooooo 
je ee 


i ee 


ASWWLVLVT 
- 


ose 
e s’ 

ry, CC See ee A&O\b 
Water 1933....A&0/|b 


4s 1953__.__A& 
seen Bake Yon 1 sarge ites b : 


P 
Englewood—4s Se os M&S 
044s Ro 1953F&A\b 4.10 
44s bs : Purch ’17- at iy a 


SWSWWLVI 





°35.A&0 
pH Pa ae 1918__..- J&JI 
4s Insane § om A&O 
4s Public Impt 1928._J&J 
4s Public Bldg 1929_A&O 
4s WW Renew '31 


spt 1912..J&D 
Sp. gtield_par82 82 ae: J&D 


Billings 58 1934 op ’29.._J&J 
———? top 29 °09_J&J 


But 

46a 125 Dec 1 °25 op °15- 5 ad 

tte School District No 

448 1924 t 114. Jad 
Cascade Pp 
Custer Co—6s’25 op’15_J&J 


Deer 

Great Sa 1918_--__ J&J 
48 1923 option 1914. _J&J 

Great Falls Dist No 1— 
4s 1925 ton 2018- Maes 

Helena—4s 916.._J&J 
5s Wa py BL op’16.J&J 

Helena 8 D No 14s8'22J&J 

County— 


efferson 
44s Ref 19161919..-J&J 
5s 1933 Sk J 
Lewis & Clark 5 Cisne 
5748 | Cc a Ee 16 to 1o J&d 
Linco 32 0 J 


&J 

58 und Mch’31 op’21 I&I 

Missoula $e 3 '24 op '14_J&J 
Missoula County— 

4s mae AONE opt 1911. F&A 


i 
ef Dec 1935 op ’33 J&I 
Yellowstone County— 


PEeeeCreseeeeeeeeeee 


1944 
Gloucester Co44s8'17-’26 war|b 4.25 
Guttenberg—5s 





4 8 ref 1953 o 38. Jus b 
Dec 16 — op '22_J&D b 
H June 33 op °38 -M&S|> 
4s Bldg 1929 op 1 119 - MEN b 
4s Fund 1939 op 1929_.M&S/|5 
is Se neowey 7 ae Eee b 
uquerque 
5 Bernalillo Co 65°82. op 123 "12IJ&J 
5s 1931 re “oat aa! 
rroCo5s 1941 sce "21A&0 
NEW Y 
8 Highway /005_.-Ma&s 
RITE I&I 
High 1905 nas Mae ad 
8 wa ----M&§)------ 
Canal 1945. _J&J 
Canal Term 1942____J&J 
Canal Term Jan ee 
g High Imp Mch '58_M&S 
High Imp ’*58_M&S 
igh Imp Mch 1960_M& 
Canal Imp July 1960_J&J|------ 
Canal Imp Jan 1961_J&J 
fin mp , 61 Mas 
w ar’ 
Poised k -1961.__.M&S 
Canal Jan 1962_____. J&J\------ 
Highw Imp Mar ’62 _M&S 
Highw fins ts “ t 1965... 
Canal Jan 1966_........-- 
g Jan 1 1048" Bas ca J&I 
g Jan 1 1956_..._.-- J 
g July 1 1958____... I&I 
g Canal Jan 1 1959__._J&J 
bany 68 1916 to '19_.M&N 
44s Water 1916-34. M&N 
4s 196 
4\%s 
44s 
45 
2 
8 
bany 
n—4 
4s Water M 
inghamton 


n 64 Schoo! 1963J&D/b 








I&I 
Buffalo—7s 1924 & 1925 J&J 
“ Parks 


8 Nov 15 1933._.__.M& 
sSchNov10-16°33M&N 
8 June 15 1944 J&D 15 
i s June 15 1964. J&D 15 
4\%s Feb 15’62 op’32_ F&A 
4s School Aug 1 1929 F&A 
4s Serial 1916 to '29. F&A 
4s June . ay 9-~-28D 
bh ee 1960_.__. J&D 
8 Park 1927_P&A 
Bigs a eh myc 1916-35. M&S 


4s carny 448 19 1962 A&O 
Branch a 1943. “Aey 























5s Ref 1918 op 1908. .J&J 











1935 &S 
ae Water 1916-1945A&0 


[Vou. 102. 





Morris Co—4s ’35 op '05 J&J/------ 
4\4s 1942 4 1939 i.3OS) «2c cd 


8°18-42.J&D) 64.25 


i ag ws wn ca J&D 


City—5s 1944.. F&A 


s Feb 1 1945.... F&A 


~40_ 
16-'26. F&A|------ 
44_J&s|------ 


Water 1943....A&0 
34 A&O 


Jan 1 1006. 7a 














b Basis. /f Flat price. 

































































































APR., 1916.] MUNICIPAL BONDS. 53 
To To Te 
Bonds | Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net- 
NEW YORK (Concluded)| Utica—4 4s ’16-’35__- oy ed 63.953.85 alta as CuyahogaCo—5s'16-"20A&0 pe Dipl | perl 3.50 
334s Red’16to’21J&Jb 4%)\..----| ---|| 48 1917 to 1919_____- Jan| 63.953.85%)| ...|| 5s Bridge 1918-27._.A&O| __... S ceanelives 4 
Erie County— 334s Nov 1 1916 to *35Nov b3.953.85%]| --.|| 5s Ref 1920-1939_..A&O| ..... Fe 
44sRd’16-'36 tax-ex_J&Jjb 3.90\3.85%| ---|| Warsaw Union FrS D No 10 4s Ref 1916 to 1926. reed Gaaas | Sb en 3.50 
4¥Far away 58 '16-’21J&J|......|..-.... 4 4¥%s 1920-1942_.._... os eae laces ah an as 3.95) 49 1916-1041........A&0/ .....) ..... 3.50 
Co 4348’31-’40 M&S)-..---|-.----. 4 Watertown 434s 1942___J&J)---.--|---.-- 3.95) er (Ek 1923-’32 - MEN ak ae RE. 
Fulton—3.40s ‘16 to’29 J&D/\b 4.05\3.95%| .--|| 48 May 1 1938_._.- M&N}--.-.-- wikuuntie 3.95 3 W W Imp 1944.J&D| 123 | 125 | -.. 
Geneva—4s Water '26_A&0/b 4.05/3.95%| ---||_ 314s Sewer '16 to '27.M&N|------|------ 3.95 “33 W Imp 1945_.F&A/ -..--) .-.-- 4 
Glens Falls—4%4s ref sewer est Seneca 5s '16-’38.A&O) _-----  wseas ---|| *434s W Wimp 1940 J&D| ___-- Beaty 4 
Aug 31 1917-1928_...F&A}b 3.95)3.90%| --- Westeh' ro 34s'27&'28J&D\b 3.95'3.80%| _-.|| *414s Bdge 1933-1939A40 ceakoel aad 4 
raw 4.128'16°37M4&Sb 4-15/4.05%| ---|| 44s Co Bldg 1927-44 A&O|b 3.953.80%| _--|Dayton 8 D 43 1920.._M&S| _.._.| _-.-. 3.50 
syemapetend—4 Aa 5 1923.J&Jb 4.15\4.05%| ---|| 48 Co Bldg 1920-1959.M&S| 53.95 3.80%| ___|Bast Liverpool—4s ’40._J&J| .-.-. pcre 3.60 
—4 149’ 16-'27 MEN|b 4.15|4.05%/| ---|| 43 1930 to 1935... F&A| 63.953.80%| __- Elyria 4 1916 to 1923.F&A| __._. ees 3.60 
e—3 4s '21_F& 4.15/4.05%| --- 4748 San Sew '33-82-_J&J| 63.953.80%| _..| 48 Water 1024 ye SL Be pee 3.60 
Hudson—4s Wat ’16-’22Julyb 4.15)4.05 aa’ we te Plains—4s ’16-’28 F&A)... ered 3.95 |Findlay City, 8. D.— 
434s High Sch ’25-’32 A& 4.15/4.05%| --- s Water 1931_...A&0O}-__---. Ea 3.95| 53 1916-1927..-.-.- See gers 4.20 
rise 4.303 '27 op var- NID 4.05/3.95%]| --- we cotta MsJly15’'16-"42J&J|_.---- GL .-.||Fostorla—4s 1925....M&S| .....) .-.-- 3.60 
4s Ref Water 1942_J&J> 4.05/3.95 ---|| Yonkers—4s ’16 to '25_.M&S)/----.-- Bpcn & 3.90} *53 W W Imp ’17-’40M&S| ---.--) ----- 4.20 
Jamest'n 4s Mch 20°43-A&Ob 4.05\3.95%| ---|| 49 Water '16 to '22__A&0|______ PASE. 3.90| Franklin Co 4s. 1725 M&S| _-.-- | cote 3.50 
fo May 1 5 A Bele wcenclooaess 4 44s Mar 1 '27-’56_-A&O}____- b3.85%| -.-||_ *53 Fl-Emerg ’20"29M4&S | ...-.) ----- 
et ga 36_ REO 4%|3.90%| --- pe Pa May ’16 to sane Bi ay nates 90 Hambiron 4s Ans 25’20 F&A! ...-- P aad 3.60 
g 1916-1928. -- 4%|3.90%| ---|| NORTH CAROLIN | ton $8 "17 to "18_F&A) ~-2-) 22-- 3.60 
ity 6s Construction I018- A&O b4.30:4.10%] ---|| 43s 1919..-...-.. IGT eiemak aad 3.60 
4 Ot a 923_..M4&S)------|------ 3.90)|4s Retanting 19 1950_.... J&3J} 99 | 101 | --- Haun ton Ge *4%{3'43_F&A| _-.-- PS ne 
ater 1 1920_M&N|------|------ 3.90 4s Building 1951___..__ J&I 101_| --.|_ 48C HJ’ne’36 op 16J&D| ----- pam 3.50 
34s Wat May 1 '20_M4&N)------|------ 3.90)| Asheville 5s Ret 1941__.J&J| 64.40) 4 ---||Lakewood 4148 '21-’39.A&O| _....) --.-- 60 
4}48'17-'29 Feb 1)------|------ 3.9 5s School 1943 _._._. .40| 4 ---|| *4%s Oct 1945._-.- 10544 106.81) _.. 
4.358°16-'42 J&D)------|------ 4 4s April 1922_._.__ 64.40) 4 ---||*Lawrence Co 5s 1934_M&S} ---.-.) ----- 
.358 °16-°39..._J&D)------|------ 4 /|\Buncombe Co 5s'16-"46 J&D| 04.40) 4 .-.||Lima 4s Sewer’16 to’25_A&O)| -_.-.| --.-- 3.60 
Hee ee, 4 4 39..M&S/ 64.40) 4 =, se: r 17-Oct 3 30 A&O} 64.15 4%] --- 
Mt "31-"43_A&0\b 4%7/3.90 ---||Charlotte—5s St&Sew’29.J&J| 64.40) 4 ro 2 Ret ’30 *30 op ’25_._A&O| ----. | ap ASS -60 
434s Sch 1962-°73__.M&N5 47'3.90%) --- ater Mar 1935_J&J| 64.40 4 Ae hae : 5s 1918 to P32. -J&5| ...-.| ----- 3.60 
*50-'55_- N 47%\3.90%| .--|| 4448 Water Oct 1°41.A&0)} 564. 4 ---|| *5s W W Ref ’18-’27_M&S o-<--| ----- 4.10 
Nassau Co—4 4s ’20-'29 J&J)------|------ 3.90 : 8 School Oct 1°41_J&J| 64. 4 ---||Lucas Co 4s C-H 1944.M&S} ...-. --.-- 3.55 
434s 1938-1943___.__ SRD) <650<0}-----. 3.90 s July 1 1942.....J&J| 64.40, 4 ae Madisonville (in Cincinnati 
3 ey me ee eer 3.90 Durliamn-444ssew aL? 41J&J| 64.404. ---|| 58 19320 op «pls es gets 3.50 
N 4 °17-"34 P&A\------|-.---- 3.90)|Granville 8 °39_M&N| 64.45/4.40 ---|| Marietta—*4143'16-"33 J&D)| --.-. Yared ois 4.20 
New #16.22MeN ee Se 3.90||\Greensboro—5s W W'30_J&J| 64.50/4.40 ---|| 34s 1931 1s 1911_..F&A/ -..-- «---.~|3.60 
4s 1916-1930______. M&N}------|------ 3.90/| 5s Aug 1 1942_.___. F&A| 64.50'4.40%) ---||Marion 53 1916 to '23._.M&S/ -...- | «<2-=/3.60 
8 1916 to 1933..__.J&D)------|------ 3.90|/| 4s Water-Wks 1954._J&J| 64.50/4.40 ---||Martin’s Fy 5s '26-°44._M&S/ --.--| .-.-- -60 
New York City— Iredell Co 5s Aug 1 °42_F&A| 64.604.50 ~-~-|| Mercer 53°17to’24 P&A| -..-. -- ---|3.60 
6% notes Sapt 1 "16. M&S 101 101 ---||Lee Co 5s Road 1952_._.M&N| 64.604.50 aun oe van Mga 20_.P&A) --.-- anal 3.60 
6% notes Sept 1°17. M&S, 103 103 ---|| Lincoln Co 5s 1943& 1948 J&J| 64.60/4.50 soe eo ery Co— 
434s June 1965....- J&D| 107%! 10754) ---|| Mecklenb "20.M&N| 04.504.25%)| --- PLEmerg 23-42 J&D| ----- bs hie 4 
434s June '16-’30_...J&D> 4.053.95%) -._|| 53 Fund 1916-1936..M4&N, 64.40/4.30%)| --- MuskinguinGeesedcti’ 16-23 Gabe ee 
4348 1963 __..._____ 6% 107 ---| 434s 1943-1947_____ M&S| 64.404.30%]| -.-||Newark *4%s '18-"41__A&O| -..-. tog 
434s (old) May 1957._M&N| 107 107 ---/ Ras h 68 1917-20._..- J&I| b4.504.25%)| --- Norwood--¢ 9 1925..J&D} ----- Teeaee 3.50 
4348 (new) Nov 1957 M&N| 106%! 107%4| ---|| 5s 1927-__________- 64.504 40% iS) -@s £000... .. _ ates: paves 3.50 
4 ay 1917 M&N 100% 101 | -.-|| 5s Munic Bldg 1939__J&J| 64.504.40%]) --- PA Mt Te 16-"24_J&D| -..-. BS fae 3.55 
. new) Nov 1917 M&N 100 | 10134) --.|| 5s Water Wks 1943_J&D| 64.50/4 40% ---|| Portsm’thSD34s’17-22A&0)| --..-- basal 3.55 
4348 1960 opt 1930_.M&S 102%) 102%)! -..|_ 5s Impt June 1 1944_J&D} b4.504.40%| ---||Sandusky 5s 1916 to'’26 F&A) ----- CES 3.55 
4348 1960_..._..._. M&S 102%) 102%! --_.|| Rutherford Co 53’23-’52J&J| 64.554. 0% ---|| 4s St Impt ’17 to '18_M&S| --.-- omy 3.55 
4i%s Mch 1 1962_.__M&S 10234; 1025) ___||Weldon 6s Jan 1924-1942___|______ | Fe epic 4.75 Springfield ¢ bs "16 to’21 M&S| -..-.| ----- 3.55 
4%s Mch 1 1964_._.M&S| 102}4) 10234) .-- wis n—5s F’d '22__J&J| 64.40 434%] ---|| *53 1931-1934__......--_| ----- Pe 
48 Various 1936....M&N 99 |------ Siu & impt 1955..A&O| 4.40 4%4%| ---| 43s Big Sep 1*16"2iMeS ESB. } eree 3.55 
és Nov 1955_____.. oe, oe Cee pee - Wat & Sew’48.A&0| 54.40 4 Se he Bw ik (Ree M&S} --..-- eee 3.55 
és Various 1956__..M&N 100 |-.-..-. ow i at & Sew 1952_J&J| 64.40 4 ---|Springf’ldSD*5s1920'39J&J2) -..-- ook 4.10 
és Various May '57.M&N\ 995% 9934) ---|| 4s 7 Ref July 1 1929__J&J b4.40 4 .-.||\Steubenville #5s’16-°35 M&S/ ----. --.-- 4.10 
4s Nov 1958_____. N 99 | 100 | ---|\Winston-Salem—5s "24M&S| 64.40 4 % ae aera 419.. ano] ..._.| ...-. 3.50 
4s May 1959_____.. M&N| 99 99%) --- ae en impt 1944....J&J| 64.40 4 ean s Gen Imp Sept 15 °20) -..-. ----- 4 
8 Xxempt 1922..M&N5 4.053.957) -_- s July 1 1952____- J&J| 64.40 43 % ae s Sept 1 1928._.M&S/ -..-.. --.--. 4 
34s Bklyn M Sew '27J&J5 4.05 3.95 + oh ORTH DAKOTA ai Bdge’28’33&'’38 F&A} ---.--| ----- 3.50 
8348 g D’k 1927 Ex-_M&ND 4.053.957) ---|4s Fund’g Mar 20'21_.M&N|-.----'------ 4.15) 43 1926_..........- A&O} ----- [ etre 3.50 
834s g Exempt 1941. M&N0 4.05 4%| _..||Ward Co—4s July 1925_J&J|_-..--|---__- « Park July 1 1942__J&J| .-.-.| --.-- 3.50 
8 xempt 1942_.M&N0 4.05 +t ae OHIO (See foot-note | s Refunding 1930 M&N| -----) ----- 3.50 
8 R T 1948-1 M&NO 4.05 4 ---||*Akron—5s 1923_____. ( RRGRRE Ng Becli 4 Tol o Sch Dist—4s ’23to’29} ...-- pele. 3.50 
3348 g Exempt 1952 M&Nb 4.05, 4%) ---|| *5s °19, '20, '24&'28__Var.|_.----|_.---- 4  ||Warren Co 5s 1929-1934.M&S| ----- ea 4 
3448 g Exempt 1953 M&NDb 4.05 4%) --- an s W W 1924__.. M&S}-.-...)---.-. 4 Youngstown *5s 1916-25A&0O} --.-.-. ae as 
334s g Exempt 1954 M&N, 89 9 nom WDec31°18-373-D3t bx Sled al, #4143 1919-1957.. _.A& O} --.-- igpheore. 4 
3 Water Ex '54 M& 89 wl ode fe - » Relies” ROE ee 3.55) Youngstown School Dist— 
: xempt 1955..M&N 89 0 | ---||Alliance 434s ’27-’32___J&Dj)-..--~--|-.---- 3.60]| 4 48, 1944-1947_...M&S) ----- S senha 4.10 
tk April 1°54 &O0| 89 90 ---|| Ashland *5 4s e OKLAHOMA 
3348 Nov 1 1929._..M&N> 4.05/3.95%) ---|| Apr 15°1 1°23 A&O}-_..-_./--.... 8s Oct 15 1924-"33 A&O15/b 4.204.10%| ... 
8.308 Co '17-'21 Hix_J&J> 4.03|--_.-- ---||Butler Co 4348 '21&'24 _Jé&J|_—--__|222227 3.55|4s Funding 1918-'27---R&A|> 4.20 4.10%| --- 
PH Dock 1924 Ex..M&N 4.08/-..._. ---|| *444s Fl-Emerg’21-’31M4&N|-.--.--|------ yb ne 1922_...M&N| 96 | .-.-- noe 
g RT 1950 Exem-M&N> 4.07} 4%) ---|\Cam 2 | J&J| aE E PNAS 5, 3.60|Canadian Co 4s °22’31_P&A| 93 | --.-. a. 
Nov 1921|------|------ ge eae )- Slee eee 3.60} Muskogee—4 14s 1925 M&N)--.---- pte &: 4.80 
S 1942-1945_____ | MBE A ete 4.05|| %53 Sew 1953 _____. M&S|_---__|_.____ 4.20| 53 Nov 1 1924______ M&N|-.---. eas 4.80 
Tonawan ij &O}-.----|------ 4.15||\Canton—*5s Sew 1953- M&S} 117 119 ---|| 53s Fundi 1929_.._.._.M&S§/ ------ ieee 4.80 
1916-1925__._..J&D)------|------ 4.15) 4348 Wai pt Sa Sa 3.55|| 5s Sewer 1936..___- M&S, ------ Fores 4.80 
—3 48 '17-’28P4&A)------|------ 3.85)| 49°21, °22, °26 & '27_ | ak “UES Aa 3.55||Okla Clty—5s °37 op ’22F&A\b 4.504.40%| -.- 
Co 38 '16-"29_J&Jb 3.95'3.85%) ---|\Canton 8 D i“ (Ts mas 1 ee. MB, 3.5 Se Water 1936______ M&S/b 4.504.40%) ... 
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3}4s 1916 to 1930__.M&S------|------ 3.95) 4s Sept 15 1949_____ BEE x sani sich ss a'o% a 3.55|| Albany oan 31 0p '21 A&O| ..--. -----|4.75 
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434s Municipal 1945.M&S 0 3.90'3.85%| .--||\Cinc 8 D *414s 1934_A&0 13)------|------ 4 _ ||Eugene 5s 1942_...__- IE . siceteen) .xcumentl 4 
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b Basis. d Now part of New York City. f/Flat price. n Nominal. 


*3ubject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to sesates. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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SOUTH DAKOTA 4i4s Ref Wat 1933-- N 310234 10314] -_- Ma centinid sige eae a8 Neo oo =n 4.10 
berdeen—-5s 1916-1921 A&O|______|______ 4.50)| 48 of 1921 0 t 1911_J& D 4.30|4.25% £35 arshfleld 4348,°2 Ba Ted -=-|---7 5, [4-10 
wu Faille 68 1031.7 34D) ~22227| 22222 4:38 Salt Lal paige '24-463|5” 4:i5|4-10% ||| nates W W Jan "17°32 J&J\b 4.08] 490) 22 
Stoux Falls 58 1931....J&D}_..__.|__.__. 4.38)|Salt Lake Polty 443 acereie is 6.180) ~~) Se ae . 6. 40| --- 
ik AS peleget mae ete are $e on ey ‘ eT TE J&I\b is 4 10 -__|| 48 Viaduct 1916 to’26J&Jb 4.05) 4%) __. 
4s hel Tarhame --J3&I|b 4.10| 4%... ry s ref oe Mee b 4.15/4.10%| ---|| 33 July 1916 to 21 Ie b 4-05) of tase 
SAE Meta ncHRR AAs olay oo) hay ab aee EARS LIB 18 ahem ea il 0 = 
4s 1932-1953__._.._.._J&J|b 4.05/3.95%) __- Salt Lake City 8 4s "305 ; 9834 , ‘ni cine 4}48 Ref 17° 30 Fe 6 4.15,4.10 -- 
Biouat foe, 1041, 1951 24j}...---|--- 4.60| 4 Shag i 1933.272-F&A|b. 4:20|4. 10 o| ---||_ 3348 Sch "19 op ’09_July 1b 4.15.4.10%| _-- 
Chastanooge te 1980 A&O 15)------)------ 4.25)8alt L Co 4340 360p'16 F&A) 100 |.--.-- ors Waussu-—4¥4e 1833 79, ened ied Pkt 
‘ m aa ee i ’ Jas 96 re ee ee 
434s Rfg Apr 15 '"39A&015)_.. 2.) eae Barre—3 }4s’22 op 1918 J&J; 96 |... one i, rs 
44s Sew&c Dec 30'41,J&D)|____.- Sle 4.35 |peatpetere—--t0 S918. 34 2 > rice ets Gs Tossne, de’ 1910-28 iu 100 +s ene 
434s Park 1942._...M&N|---~--|-2__22 - 4.35 'Burlington—4s 1919-—--J&J) 100 |722727 paal Bldg 1919-'28 July! 103 | 105 | 2. 
es OR! ° Reiter | 3 i eee a 4.35 Middleburv4e’4tan’21 Vs Se: be ee Chevenn pe 
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Quotations in this de 
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= share, not per cent, except for stocks of New York City, Brooklyn and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
nominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


k value. 








ALABAMA—Nat. banks March 7; State institutions latest returns. 
















































































CALIFORNIA—(Concluded.) 



















































































1915. 


19 1915. d Dec. 31 1915, 


Surplus Gross ‘ Surplus Gross 
& Profits.| Deposits. \Par.| Bid. Capital. |\& Profits. Deposits. |Par.| Bid. | Ask. 
Birmingham— & $ Per San Diego (Con. + $ . Per |share. 
Amer Tr & Sav Bk- 432,617) 4,511,767) 100) 140 Merchants’ Nat Bk| 100,000| #576,967/s1,721,303|}_._.|_._.__|]____. 
Birming’m Tr & S- 684,686) 6,550,392) 109) 250 San Diego Sav Bk_| 200,000 422,637) 4,137,729|_.--|-.-.--|--_-_ 
First National Bank 1,566,237/12,581,975) 109) 230 UnitedStatesNatBk| 100,000, 314,670) #437,180|/....|_...--|_._-. 
Traders’ Nat Bank - 701) 1,453,917) 100 ~ Southern Tr&SB_| 350,000 89,036] 2,431,999]-...|/....-_]...22 
wale an Francisco— 
Bk of Mobile, NBA 97,299) 1,442,755) 100)-...-- Anerican Nat Bank 8471 7.117.700 200... 
First National Bank 655,499| 6,634,279| 100|-.-.-- Be tende ed |: ae ; “f 
Merchants’ Bank -- 236,291) 2,053,678) 100|...._. ational Bank _| 4,000,000) 1,966,137/34,345,484/ 100/...... 145 
go eel aeeaaa| cet cbr Ha: | Bate aie A-| Eseneee) Sgsesemasaay tea tap) Head) 
£ ene @1k Of italy... __ 1,250,000 ’ ’ »442| 100)....--/----- 
Exchange Nat Bank 97,627 770,938) LOO 115 Columbus S & LSoc 130,000; 172,614) 2,358,825) 250)....-.. ie ASSN 
first Nat Bank. -. 250,899) 2,407,192) 199) 123 Crocker Nat Bank _| 2,000,000) 3,359,167/26,802,080] 10U/..-...|_.-.. 
Fourth Nat Bank... 171,773| 2,620,767| 100) 118 Don’hoe-Kelly BCo| 650,000 47,000} 2,272,000} 100|-...--|..... 
New martes Nat Bk 16,122) 672,768) 100|/-..... First National Bank| 3,000,000\d1,986,292| 419802663; 100) 22934|-._.. 
Alabama Bk&Tr Co 35,000} 407,675) tn 100 French-Amer Bank 
Sullivan Bk & TrCo 34,265) 395,169) 100)....-. of Savings______ 750,000! 313,697| 7,236,333; 100 -...-_]-.-_. 
Caion Bk & Tr Co- 60,597; 520,203] 100) 130 German S & L Soc_| 1,000,000} 2,390,897|59,142,342|1000,3725 |4000 
Humboldt Sav Bk_| 750,000) 450,991) 7,654,391! 19)| 10234|..__. 
sy pee trae Bk. rire es ge ie we ok i > ae oe 
ARIZONA—Nat. banks March 7; State institutions March 7. Mission Sav Bank | -229;000| -42"165| 212006491 10322222) 2 
Phoenix— Per jshare. | Mutual Sav Bank _ 600,000 472,298; 9,389,932; 60; 80 j..... 
Nat Bk of Arizona .| 8208,782|#1,196,798| 100|_... .|_.. . | Sav Un Bk & Tr Co) 1,500,000| 2,344,637|36,699,525| 100) 243%4|_--_. 
Phoenix Nat Bank _| 226,371) 2,145,677| 100|_._.- _|_. -. | Seaboard Nat Bank) 600, 205,124| 1,778,011] 109)....-.j|..... 
Phoenix S Bk & Tr_| 78,670}  878,915)....|_.....|..... | Security Sav Bank_| 500,000) 455,443) 4,008,711) 259) 345 /..... 
Valley Bank._.. - 28,376' 2,020,230) ..5) uo oan Wells Far Nev Nat} 6,000,000) 5,121,884/34,761,924| 109|}-...-.}-..-. 
rer Anglo Calif Tr Co_| 1,500,000/ 427,862 12,158,862) 103} 105 |-.... 
ARKANSAS—Nat. banks Dec. 31; State institutions latest returns. rst Federal Tr Co 1,500,000 417,777; 6,042,246) §))--.--.|- is dha 
Little Rock— Per Union on Co..-| 1,200,000) 1,815,878 27,365,676) 80) = ~ 
Bank of Commerce) 262,024) 2,813,304) 25) 75 a Fase sins. ansaid 
E nd Nat Bank. 52,699 752,937| 100| 115 Bank of San Jose __ 300, 285,029; 2,958,869 10)) itd ine te aia Seb 
Exc nge Nat Bk 245,774| 1,947,711] 100) 165 First National Bank 300,000 290,271) 3,810,763) 10)'-...- |... 
German Nat Bank. 190,432 3,023,025 100} 105 San Jose S Bk. 300,000 700,000} 4,461,268 ERP ee 
People’s Sav Bank. 24.207, (505,558) 25| 35 Security Sav Bank_| 100,000 90,339) 1,447,564) ..-|....-~|---.- 
Resieess Tr Co 12,294) 509,419) 100} 100 Reourtty State Bank; 100,000 84,720) 537,375) .. ..|-.----|----- 
German Tr Co___- 61,279, 320,087| 100) 112 Gard CBE & Tr Co! 300,000 330,840) 2,627,004) 101,....--|-.-. 
5 stockton— 
ements Tregve 145 °453! 1.250'F1al aol as Comm’l & Say Bk_| 300,000, 216,371) 2,951,665|-.--|_.-.-.|----. 
Union Trust Co... 243,239) 1.542'271| 100! 197 Firat Nat Bank....| 200,000) 1344,862/01,105,126)_...|......|-.... 
Pine Biuff— Per San Joaquin Val Bk} 250,000 25,000} 2,826,030) .....}....-.]-0<0- 
Cl , ce 145,394' 1,254,318|/__._|__.__- Stockton Sav Bank 400.000' 105,245! 1,541,730)_...!/_.-.- i----. 
Cotton Belt S&T Co 614! (RRS OSes 
Merch & Plant Bk. 231,705! 1,329,915) _25]-.__-- CANADA—See last page. 
Simmons Nat Bank n71,547 n1,132,665  100'...--- =: COLORADO—WNat banks March 7; State institutions latest returns. 
CALIPORNIA—Nat. banke March 7; State institutions latest returns. Colorado Spgs— Per \share. 
~~ Berkele BES i Per Colorado Sav Bank 50,000 116,837 1,168,967 100 eres -ecce 
ports Skene T azTgny gne.ges-n|ooonn Sana aime omer a tps one 
aso Nat Bank. ‘ ‘ 1,445,765} 100/_..... ine 
First Nat ---- 009... 161,317) 3.816,316)..--| nae xchange Nat Bk.-| 300,000, 211,211| 4.542'770| 100|_...--|-...- 
Pa ae First National Bank 200,000, 488,694/ 2,934,418] 100]/_.-2--|-22.2 
Bk&TrCoCentCal 200, 128,183 ; 908,862 EE BG 24 Co es 300,000) 93,174) 1,417,903) 100 tiigs ian ae 
First Nat Baak | 00:00 520;647| 3°174,008|-227) 77777 Contral § Bk & Tr_| 300,000, 88,687| 4,425,459] 1n|____7 | 
Fresno Nat Bank--| 200,000, 402,640 1,059,296) _7-~|"7722= City Bank & Tr Co} 100,000 5,982) — 537,633) 100)....-.|-.... 
People’s Sav Bank-| 100,000, 217,277, 2,073,076|____|___._- . enie Nat Boats P 500.008 1 538.024 10, Senos = -o-2--|----- 
enver Nat Bank_| 1,000, ,308, £617,763) 100|....../..... 
Caton Met Ramk..-| 100,000 58,400). 1,147,987)... =|---00- Denver Stk Yds Bk| "100,000, °105,000| 1,212,000| 100|---~--|---_- 
ngel Per First National Bank) 1,250,000 320,590)20,869,474| 19)... 2]... 
Cal Sav & Com Bk 650,000 73,969, 4,319,170) 190/_____- Hamilton Nat Bank) 250,000) 57,224) 2,657,645) 100)......)..... 
Citizens’ Nat Bank! 1,500,000, 727.179 13,082,902! 100) 344 US National Bank.| 400,000) 437,423) 7,965,809/ ivu/...... voces 
Nat Bk} 300,000 177,239! 3,156,366) 100)_____- German-AmTrCo-| 500,000) 198,102) 4,913,733) !9°|._.__. nonce 
Farmers’ & MerNat 1,500,000) 2,099,542 15,688,029] 100| 310 Hibernia Bk&Tr Co) 100,000 6, 77,397| 100) ..---- ----- 
First National Bank) 1,500,000, 2,574,760 23,104,915| 100] 640 International Tr Co 350,000| + 709,491| 9,474,600) tuu/-222-2|-2222 
Germ-Am Tr & 8 B| 1,000,000) 1,308,974 20,133,493. 100] 365 aterstate Trust 200,000, = 40,321; 1,758,002) -..|---...- -=--= 
Home Sav .-| 1,000,000, 45,776) 6,144,082! 100| 140 Leadville— Per |share. 
Intern’l Savy & Ex B} 300,000} 92,520! 2,737,044) 100|_. .__. American Nat Bank) 100,000 23,161) | 602,756| 10v|-.-.-- -e--- 
H k.| 350,000 64,000 3.924.161! 100] 125 Cagpennse Nat Bk.| 100,000 4d32,960)d2,058,164) 100/...... eanee 
* ueblo— 
Mental Datiherael -“peaitool  Saa'cor| S'aga’ocsl ‘inet aie First National Bank! 300,000, 676,322/10,219,169| 100|--.-.-|----- 
Security Nat Bank.| 300,000| 266,099| 3,185,700] 100|._____ Pueblo Sav & TrCo| 100,000, 110,130) 2,385,670) 100/------|---.. 
Security Tr & 8 Bk} 1,800,000) 2,006,091/42,153,582| 199) 375 
bn ny hy RB BR Pteeees| tna "7" CONNECTICUT—Nat. banks March 7; State institutions March 7. 
Los Ang Tr & 8 Bk) 1,500,000) 1,689,844'23,130,105') 109/______ ; 
U 8 National Bank) 200,000) 101,309) 1,447,668) 100) 155 Bridgeport— | Per |share. 
City National Bank 250,000, 538,171!) 4,253,614) 10:] 230 [..... 
Oakland— Per Connecticut Nat Bk) 332,100 401,629) 2,775,179; 100) 200 |... 
Central Sav Bank _-| 600,000) 302,000/12,300,000) 3)|__.__. First Bridgeport NB, 1,000,000) 1,003,502) 7,064,212) 100| 185 |_.._. 
Central Nat Bank_| 1,000,000) %693,076't 8,008,707) ___|__.___ Brxigepors rCo..| 500,000 270,000} 4,138,339; 100) 170 |... 
’ & Mer 189,500) 26,502| 1,989,795) luuvj....-. Amer Bk & TrCo-_-| 100,000 30,894) 1,470,915! 100; 100 j_.... 
First National Bank 500,000) ¢140,000, 63,000,000) LOO}... } 
Bk of Sav_} 1,250,000) 1,406,387'25,537,909| 75/_.___- Hartford— Per |share. 
yy gl 423,500 61,055) 1, WOU Biliecece Am [ndus’l B & TCo 100,000 d106,364| d985,223; 100)... |... 
State Savings 100,000) 193,991; 1,115,744) 100)_...-.- City Bk & TrCo_. 440,000 144,614) 2,231,941) 10u) 182 j--... 
Conn River Bkg Co} 150,000; 342,930) 3,128,663) 30) 140 |... 2 
Pasadena— First National Bank) 650,000) 4d563,224\d5,242,729| 100} 199 |..... 
First Nat Bank... _. 200,000; 141,390) 2,168,246)_...|_.___- Hartford-Aetna N B| 2,000,000) 2,029,884/11,280,388! 100} 199 |____- 
Nat Bk of 300,000, 417,639\d2,462,658)____|_.____ National Ex Bank _, 500,000 431,792; 2,847,636) 60) 85 |..... 
Security Nat Bank. 100,000} 413,160) d621,067|_._.)....-. Phoenix Nat Bank -| 1,000,000 782,099 11,475,226) 100) 210 {215 
Union Nat Bank. _- 100,000, d101,594/d2,431,208)_._.|_._._. State Bank & Tr Co 400,000, 533,09 ,942,233| 100) 300 j..... 
Crown CityTr&SB 200,000; 4,884 698,194) 2. fk United States Bank 100,000 332,429! 2,337,656) 100) 500 j[..... 
ena &8 B. 200,000; 162,671) 2,562,409)_._./_..__. Conn Tr & S DCo. 750,000 854,029) 6,892,434) 100) 450 j|_.... 
Union Tr & Savy Bk} 425,000 82,697) 2,958,772)_...|_....- Fidelity Trust Co-_- 100, 138,911) 1,272,135) 100) 300 j_.... 
Sacramento— Per Hartford Trust Co- 500,000, 631,717) 4,433,692) 100) 430 |{_..-. 
California Nat Bk_| 1,000,000) d338,499/d7,717,347| 100|)_...__ Riverside Trust Co, 150,000) 142,517) 1,208,676) 19M) 220 |_____ 
California Sav Bk. 100,000) 71,190) 1,402,594/___ j/k Security Tr Co..-_- - 241,719) 2,077,322) 100) 300 |... . 
& Mech S Bk} 350,000 61,717) 2,352,860) 100)... _.- 
NBDOMills&Co} 600,000) »970,445/05,273,198)____|______ New Haven— Per |share. 
Sav Bank.|} 500,000| 166,488/ 3,941,056) 80/_._... City Bank of N H_|Merged in| New Havien Bk N B| A 
to Bank ._| 1,000, 264,764) 8,419,289) _. |}... 2 First National Bank} 500,000; 453,371| 2,611,221); 100) 183 | _.._. 
San Bernardino|— Mechanics’ Bank -_-_ 300,000 381,597) 2,308,683) 60) 120 |... 
State 100, 15,969 536,446). ~./-....- Merchants’ Nat Bk 350,000 326,325) 3,011,995) 50) 70 j_._-. 
’ Exch Nat 100,000 c62,500) c610,000)_._.)/_-._. . New Hav Bk N BA) 1,200,000 1,368,329) 6,238,387; 100} 200 {208 
San ae Nat Tradesm’s Bk. 300.000) 488, 1,810,765} 100) 193 j|-.-.. 
at Bank} 200,000) 8s144,094/s1,556,295/_.__/_.____ N H Co Nat Bank. Mecget in| New Havien Bk N B/ A 
Bk of Com & Tr Co 500 300,48 2 | es, aS People’s Bk & TrCo 272,300 127,072) 2,522,400} 100) 115 [135 
Nat ie eke 150, 8308,782| 82,804,747)... _/_.. 8. Se:ond Nat Bank-- 750,000; 807,867| 2,152,668} 100) 193 |... 
Yale National Bank) 500,000; 440,949) 2,653,747) 100) 146 |_.... 
Un & N Hav Tr Co 650.000 580,167’ 3,289,287) 100} 190 !_. LL 
® Sale - @ in: authorioed amount & lereer 6 This is capital paid in; authorized amount is larger; when full paid, par value 
will also be: meee is to be increased. 2 &x-dividend. rights. ¢ are of date March 41915. sSept. 2 1915. ¢June 23, 
» Nov. 5 
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CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks March 7 (close of business); State institutions 
Jan. 25 (opening of business). 
Surplus Gross 
Capital. | & Profits.| Deposits. |Par . Bid. | Ask. Surplus Gross : 
Capital, | & Profite.| Deposits. |Par.| Bid. | Ask. 
Norwic $ $ x | Per |share. 
erchants’ Nat Bk} 100,000 33,447| 328,384) 100) 105 |..... Aurora— $ $ $ Nom\inal. 
Thames Nat Bank_| 1,000,000} 598,206| 2,012,168, 100)-160 |_-..- Aurora Nat Bank..| 100,000 276,704| 1,552,581| 100| 400 [450 
Uncas Nat Bank~.- 100,000 26,800 410,769) 100; 100 (|_..-.. First Nat Bank---- 100,000, 169,265) 2,057,894) 100) 275 /|300 
Waterbury— Per \share. | German-AmNatBk| 100,000 160,863) 1,341,682) 100) 275 {300 
, 300,000] 162,479] 2,047,890| 100) 130 |_..-. Merchants Nat Bk_| 100,000 164,690] 1,814,922) 100) 275 |300 
Manufac’s’ Nat BE} 200,000} 163,881 3,069.470| 100; 170 |200 | Old Second Nat Bk} 200,000 109,836) 911,431) 100, 110 /125 
at Bk 500,000 434,089 2,821,082 Bc at 82 | AuroraTr&Sav Bk) 100,000 6,950| 136,067) 100|......|_.... 
0. , , ’ ’ 4, SIU iw wn we 
Merchants Tr Co..| 100,000) 43,839] 1,147,537) 100} 110 |__-. Chicago— 
Waterbury TrCo__' 200,000! 30,142! 1,332,588! 100' 110 |__~_- Aetna State Bank. 200,000, 26,511 587,920|-._. 
DBLAWARE—Nat. banks March 7; State institutions (atest returns. rr} mene or SO Ono 300000 ages ewe $s 
Wiimington— ; Per share. | Austin State Bank_| 200,000 49,392) 2,404,059| 100 
Central Nat Bank.| 210,000| 95,576 846,032] 100 110 |120 | Calumet Nat Bank) 100,000 62,889) 1,196,459) 100 
* Bank __. ,000 81,714 1,696,438] 50) 100 (110 Capital StateSavBk) 200,000 29,096, 550,189) 100 
Nat Bk of Dela 110,000} 152,707. 1,088,749] 100 215 | Central Mfg Dis Bk 250, 64,984| 1,463,694 
Nat ‘sie "175| 652,257, 3,337,901| 25, 78 | 84 | Cont & Com Nat Bk_|21,500,000 11,806,713) 243663393) 100 
ware Go| 100,000) 147,091' 361,673) 100 225 Corn Ezch Nat Bk_.| 3,000,000, 7,055,867/88,938,963) 100 
EquitabGu&TrCo| 500,000} 853,766 2,875,260) 100) 230 (245 DepositorsSt&SBk_| 300,000, 84,446) 920,271)-.... 
Security T&8DCo} 600,000) 817,694 2,997,071) 100| 230 (245 Drexel State Bank-| 350,000, 161,343) 3,072,864 
Wilmington Tr Co_| 1,000, 707,847 9,246,478! 50 112 ‘118 Bro eee cA atate BE Te. OO we tt Le 
7-7 ew , ’ 1, , 
DIST. OF COLUM.—Nat. banks March 7; other institutions March 7. Ashe | eg rey mat ee ge ors my best i 
Washington— Per |ehare. | Fo Been Bi | Bop0'000,  874:557|38/052,400 
at Bk_.| 600,000| 250,417] 3,209,660 100| 152 |160 | Garfield Pk StS Bki ‘200/000 51,267) 1,204,060 
Columbia Nat Bk_| 250,000, 307,969] 2,004,463 100| 240 |250 | Halsted StStateBk| 200,000 36.137] ‘698,879 100 
Nat 750,000, 582,362| 6,631,685) 100| 194 |200 2,000,000| 1,397,737|27,343,436 
Bank of Com & Sav) 100,000 35,447) h481,542) 10) 12 |-..-. Hyde P’k State Bk-| °200,000 | 66,527| 1,070,964 
District Nat Bk...| 550,000, 187,465| 3,394,383) 100) 136 |_.__- Sta: k| 400,000| 276,507] 4'949,331| 100 
Farm & Mech Nat.| 252,000, 406,844| 1,183,167| 100) 240 |_____ Lake View State Bk| 200'000 4,949| ‘931,476 
Federal Nat Bk...| 500,000 164,302) 2,278,615) 100) 141 |_--_- Lawndale State Bk| 200000 85,084! 1,319,142 
Franklin Nat Bk..| 225,000, A40,315)h1,430,430)_.-_|..-_--/_.-.. State Bank! 200,000 22:272| 478/896 
Home Sa “| 100,000, 326,294) 5,073,404) 100| 395 |-___- Live Stk Ez Nat Bk_| 1,250,000 620,167|14,441,393 
Lincoln Nat -| 300, 157,337] 2,192,344| 100) 160 |____- St Bk| 200,000, 69,230) 1,055,923 
Nat of -| 1,050,000, h740,760/h3,611,325| 100} 220 (225 Nat Bk of Republic_| 2 000000| 1,324:737|29'779,902 
Nat Capital Bank_| ‘200, 244,706| '897,092| 100| 215 |__... National City Bank| 2,000,000, '920,645/33,989,608 
Nat Met Bank...-| 800,000) 629,632| 4,718,955) 100| 199 |___-- Nat Produce Bank.| 300,000, 84,804 2'723/109 
Nat Bank___| 1,000,000| 2,226,914/10,048,784| 100|____-.|_____ North Ave State Bk, 200,000|  75.831| 2'496,919 
Second Nat Bank__| 500, 19,191| 1,810,195| 100) 142 |155 | NoSideStateSavBk| 200,000 14,270| 1'267.588 
Secu & 0} 3,000,000| 2,377,781| 9,530,556) 100\z258 |263 | North West State-.. 300,000, 75,748) 1'806,998 
Continental Tr Co_| 1,000, h244,599|h2,143,138| 100) 122 |125 | OgdenAveStateBk, 200,000 '202| "430,543 
Nat Sav & Tr Co__| 1,000,000| 1,327,230| 7,310,567) 100| 267 |.__-- People’s Stock Y’ds ; : 
Munsey Trust Co._| 2/000, 461,171| 3'531,709|_._.|_...-_|- State 225,717 
Union Trust C 2,000,000, 454,644| 4,023,922 100| 121 1123 | PioneerStateSav Bk 209.009 ‘ Satsass 
Lar roa -| 2,000, ; ,023,922| 100) 121 /123 PioneerStateSavBk) 200,000 38,337) 523,653 
StatesSavBk| (100,000, A23,324| A886,318|____|______|_____ Roseland StateSBk} 200,000  58,571| 858,398 
ash Loan & Tr Co} 1,000,000, 1,260,639] 6,869,700) 100) 228 |_...- Second Security Bk} 200,000| _61,292| 1,368,072 
Security Bank---_-- 400,000| 223,170) 3,401,980 
FLORIDA—Nat. banks March 7 State institutions latest returns. podate a= “ gar Be aoe .oe8 ei Wot Pry 
Jacksonville— . ago r 3,441. "234 
Atlantic Nat Bank.| 350,000! A871,162|h7,660,655 100...” — State Prin ser B 3 1150/00 302'356 74833 121 
Barnett N BofJack| 750,000| 757,214| 6,728,674| 100|....__|._~~~ Union Bank of Chic) 500;000| 159,430! 21569410 
Florida Nat Bank __ ,000| 313,065| 5,597,163] 100\......|.___- WashingtonPkN 100,000,  ¢37,664! ¢1/953,269 
Guaranty T&S B_| 100,000 49,239| '448,275| 100|..._.-|..~~~ West Englewood— . ‘ rae 
ee 1,000,000/ 264,981) 4,221,362) 100|__-___|_.__. Ashland State Bk) 250,000, 54,017| 1,043,107 
American Nat Bank} 250,000} 204,268) 1,438,506|___.|______|_____ Cer or ete 4 500'000 1,453°886 45 ai8'010 “100 
Commerce 100,000 325-097 > £83:699|---- AreeRS Qa ChicCit Bk&TrCo| ‘500,000, 487,094 3,432,781 
Fs terbenk "| sopoool  doo'saal s'eee sen o- "bob | Sekine Broo 5/000;00043,587;508 ist 
GEORGIA—Nat. banks March 7; State institutions latest returns. Bent ee Bor Bk +350'000 364°370 Boe 82 
Atlanta— Sa ose t Tr & Sav Bk_| 5,000,000 5,404,473/69,267,993 
American Nat Bk_.| 600,000] 662,509] 3,705,536| 100| 192 [197 | Et DearbTr&S Bk) 500,000, 171,614) 4,079,919 
Atlanta Nat Bank__| 1,000,000| 1,379,168| 7,426,786| 100 275 |235 | EranklinTr&SvBk 300,000 171,219) 1,469,003 
Central Bk & TrCor| 1,000,000| '570,000| 4'500,000| 100| 140 |142 | Greemebaum Sons’ 
Fourth Nat Bank__| ‘600,000| 1,053,977| 8,022,686] 100| 287 (292 & Trust Co) 1,500,000 551,791) 5,821,381 
Fulton Nat Bk_.--| 500,000| '125,817| 1,580,360) 100 106 (1190 | Guarantee Tr & Sav "000, _ 70,970| 5437517 
GaSavBk&TrCo_| 200,000, 124,303] °705,960| 100 160 |1790 | Harris Tr & Sav Bk) 1,500,000 3,122,369/27,004,991 
Sav 200,000} _38,247| 196,110] 100, 100 |105 | Home Bk & TrCo-| | 300,000 976) 1,790,004 
Nat Bank.-| 1,000,000] 1,281,947| 6,170,534| 100| 225 |227 | Illinois Tr & Sav Bk) 5,000,000 11,011,597) 108473061 
Nat Bank.--| 1,000,000| '968,967| 5,939,785| 100| 215 [21g | KenwdTr&SayBk 200,000, 100,201) 2,210,181 
Atlanta, Trust Co--| '500,000| | 44.207| °156,070| 100 60 65 pesorion Fe EI «Smee Eb’aeal Sach’ ohe 
Augusta— oe 009,000) 2.768,129) 100 a we yal Lincoln Tr&SavB - 200,000, 30,522 - 39°768 
Augusta Bavings Bk) 50,000} 50,720) 707,268] 100) 140 *- | Market Tr & Say -- "000, 35,410) 464,998 
Georgia RR Bank-| 600,000! 476,137| 4,054,999| 100 150 |---77 Mercantile Tr & Sav, | 250,000 , 96,564) 2,007,064 
ts’ Bank.-| 200,000} —301,037| | '886,048| 100 150 |i¢0. | MerchanteL & Tr Co 3,000,000 7,941,049'75,663,315 
Citizens & Sou. Bk.|Branchoffi|ce see retu|rn of bank| underSavaianah | ™M! Av Tz Co 200,000 =| 73,569) 1,422, 
OD ee . 400,000 240,104| 1,220,880] 100 125 (130 Mid-City Tr & 8 Bk 500,000 161,007; 3,083,681 
Planters’L&SBk_| 50,000! 203;160| 1,031,469] 10 40 | 45 | Northern Tr Co Bk) 1,500,000 2,753,868/34,164,205 
Union Say Bank-.-| 100,000} — 45,000| '960,000| 100 135 Northwn Tr&S Bk) 300, 160,140] 5,010,100 
Columbus— : Per lahave. People’sTr&SavBk) 500,000, 273,467) 8,571,681 
ColumbusSav Bank! 200,000} 119,329] 1,011,462] 50 ¢.| pullmanTr&SavBk 300/000 345,269| 3'080/437 
Nat es ,000 110,617 "454.636 aan: eaters Sheridan Tr Sav Bk 200,000 59,170) 1,949,196 
Home Sa ,000 105,000 525.000 te Sou West Tr & Sav 200,000) 30,241 758,986 
&M Bk. 125,000 132,471 491.620 100'.__... ‘eegty best Stand’rdTr&SavBk) 1,000,000 457,914; 6,286,609 
Nat Bk of Columbus ,000 209 ,461 336.191 * yagabaate panera Stockmen’s Tr 8 Bk 200, 72,944 1,215,531 
at ip tea 250,000 384,559 635.293 RG. peepee Union Trust Co.-_-| 1,500,000 1,573,494 30,979,941 
con— 5 , ie inhabe, W Side Tr & Sav Bk} 400,000, 153,811) 4,721,461 
mNat Bank| 500,000 446,007| 3,141,456| 100| 150 (155 | Wo0d!'aTr&SavBk 200,000, 152,969) 2,011,100 
Citizens’ Nat Bank| 250,000} 139,062) 1,600,198] 1001 118 /120 
Fourth Nat Bank..| 300,000| 304'874| 2'710°119| 100 175 1180 Eigin— 
Macon Nat Bank--/ 150,000| 18,471, '314,797| 100 70 | 72 | Elgin Nat Bank.../ 100,000 20,90t| 555,311 
Central wo J 21,090 ‘ oes ’ : ‘61 
Continental Tr Co-| 250,000 701000} 455/000 109 83 | 90 | Home Nat Bank---/ 150,000 175,271, 963,304) 
Macon Savings Bk- ,000} 21,888; 238,084| 100/ 85 | 90 a Bie Go 1Op'boo | ‘I7o'a04l Tare ooo 
Citizens’ & South Bk 1,000,900 1,194,567| 7,694,001) 100 o7a% share.| Home Tr & Sav Bk; 100,000, 94,601| ° 90'659 
Exchange Bank Sas 125,000 (81:603 796'217| 100 173 ases Centeal Nat Bank.| 300,000, 4273,376|h2,728,440 
Biesraiake = "| 200,000| “asu-u0| soraral soo] azo. | BERGE RECS, Sones teense Wate oe 
ce Se 000} 254, me Sav 0. " , 1,868,805 
Merchants’ Nai ik] 290:900) | 334540) $38,675) 100) 170, ____ First Nat Bank----| 50,000, 470,431) 4'b14;343 
NatBkofSavannah| 400,000] 6821424 2,8007596| 100) 20734 77777 Fee ers bank |Meraeh niderhiecle Mite 
QslethorpeSay & Tr 125,000} 279'283) 1'558'906| 1007100 |. ~~~ Illinois Nat Bank_-|Merged inMerchants|& Til Nat |Bk. 
8a ihBk&TrCo| 630,000} 682/989) 2'987'482 100165 | ete: State Tr & Sav Bk.| 200,000, 62,631) 1,088,162)_.__|_._.__|----- 
Citizens’ Trust Co.| 150° 64°863| -'320'726| los 1333z | Merchants & IN B) 600,000, 4226,567/n3,722,632|" 100|-7-2~~|-2--- 
Chatham Bk&TrCo _ 500, 162,068' 2,043,103! 100)-__ ~~ 120? | First Tr & Sav Bk. 150,000, 282,000) 2,212,536) 100)------|----- 
IDAHO—WNat. banks March 7: institut nincy— 
a. Bolse City— rr Pt Setentione ear yelures. minute Siate Bank. 300,000 19,560| 1,142,550). -|._.___|..--- 
y Nat Bk_| 250,000 ¢ uincy Nat Bank --| , ' 1,092,199| 100)_...../-.-- - 
First Nat of Idaho.| 3001000 230'sea| s'oae'288 100|------|----- icker Nat Bank._| 500,000, 393,355) 4,610,432|....|-_227_|----. 
Idaho Nat Bank___ 100,000) 124/962 # #325533! 1Gal arr Mercantile Tr & 8 B, 200,000) 86,472 :074,044 ee eee --- 
Pacific Nat Bank__| 300,000, 148.970| 31,232°104 io warn--|----- State Sav L& TrCo 1,000,000, 525,389) 5,193,376|...-|_...--|---- ° 
Overland Nat Bank! 100000, _20;767'- ¢410'827' - o)7777 77177777 
* Sale price, a Capital and surplus to be Increased. 6 Gaclinl an} 
° nereased. 6 Capital to be Capi ; arger 
. yNewstock. » Thesef -. g Capital paid in; authorized amount ts | .. 2 Ex-divi- 
bh Dec. 81 1915. ¢ Nov. 10 oan Foun date Nov. 111915. dJune 981918, eSept.21915. ‘Lastsale. n July 291915. « Feb 28 1916. 























































































































































































































APR. 
R. 1916. BANKS AND TRUST COMPANIES. 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 5 
ILLINOIS—Nat. banks March 7; (close of business); State institutions oWantemdadel DRE DEM AED 
Jan. 25 (opening of iness). — ae 
ur 
Surplus Grose Capital. & Profite. pitts Par Bid. Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. ones St fat Bk| 100,000 $ $ No|minal |prices 
Rocktord— g $ Per share. | First National Bank 600,000 168°860 7,908°027 get + arinane rte heateend 
Forest Cit Nat Bk} 100,000} 169,572|¥1,249,006| 100|_._._- bentn< Live Stock Nat Bk_| 100,000| 129,062] 3,031,297) 100|_-----|----. 
at Bank} 200,000, _81,569| 1,921,498| 100|---2-7/----2 Bank of Comm] 100'000|  25'199| 1'812'106| 100\2227 77172777 
Peoples Bi. es Bi & Tr Co 125,000} 209,211) 1,338,982] 100|------ cares Northwest Nat Bk_| 100, 115,374| 1,569,845| 100|_.-.--|_-.-. 
100,000} 230,557| 2,595,147| 100|-....- pears: Security Nat Bank.| 250, 284,981) 4,796,915| 100|_-----|--.2- 
Swedish Am Nat Bk 125,000 48,014; 783,805) 100)...... forcees Fars Coe Bk 50,000| 103,642) 1,387,491] 100|......|..... 
Gesbeterac Shee] Hise teeta fe Col 000,000 __st.vad 1.380.288 tools 222221222 
Springfield — , eure 100 me pe KANSAS—Nat. banks March 7; State institutions tatest returns. 
Nat 200,000} 373,637) 2,211,414) 100/_...__|..._- _ Kansas City— —— 
First National 250,000} 224,862| 1,739,741| 100|----_- Clea Nat Bk| 300,000 437,547) 6,762,688] 100| 300 2 
Ulinols Nat Bank. - 300,000} 163,290] 2,070,279| 100|------|--_-- nge State Bk} 100,000, 115,494| 1,392,764) 100| 250 |_2_=- 
300,000} 163,979) 2,407,827) 100)_.....|..... People’s Nat -| 200,000; 427,521\/h1,040,662| 100) 113 |_.... 
Bp’ Marine Bi 300, 479,466| 2,408,490] 100\--.---|---.- Co.| 200,000) -_.___ ,000| 100 100°~ 
Nat Bank._.| 200,000} 146,197] 1,580,533). __|---~_- Kansas Co.-| 125,000, 106,000} 435,000] 100) 250 — 
FirstT&SB Springt.| 100,000| 98,602) | 839,927|--_.|------|- o--- | | Fepelen ; 35,000] 100) 250 “|_.... 
Sangamon L&Tr 400,000) 84,690) 2,317,396)-_--|------|----- peas ¢ ae = g20.000 235,791 2,719,428| 100|_...-.|_.- 
Nat Bank ,089| 3,619,095] 100}. ea 
Farmers’ N: 100,000 29,691) 482,383] 100\------|----. 
INDIANA—Not. banks Morch 7; State institutions lateat returns. Merchants’ ‘Nat Bk 100,000, 108,631| 1,836,929| 100|------|----- 
| home raged s! soo.poe! 290,670! 4.508.028! 100 Per share. State Sav Bank___ eee 08,997 1 403°714 100 ékecaabecick 
’ ’ ’ ’ 1 ep [se 2k oe ; "ant ae es Ee ee 
City National Bank) 350,000) 433,682) ¢4,004,310 100-...-- - wp — Co'_100,000'__67,700' 590,000! 100! .-...~'..--- 
? hy Bank 500,000 #333,960 23,509,164 Ripa wide RENT UCKY— Net. banks March 7; State institutions latest returns. 
Bank __. , ’ ’ ’ 9 100) =a ee a i n 
Am Tr & Sav Bank} 200,000) 117,449) 1,390,059) 100|....-- j----- Citizens’ Nat 200,000] 167,440) 01,340,631 - 5 jehare. 
Mercantile Tr &8 B 100,000 49,500) 1,315,298)_...)...... ESS First National Bank 600,000 158.790 2°477_822 10 17 <e-se 
Bere Wayae-— ith kell” eis obit aie Aen id Per share. German Nat Bank. 350,000| 127,559) 01,279,132 10 140 135 
, ’ ’ seo} 2WVleoeceaaleetco < 
Amer Nat Bk} 260,000! 2117,494/03,064,957| 100/_.-._. ree Pooplees BE a TS. 109.000 32'183 533617 a 
Hamilton Nat Bank| 300,000| 4320,017|h3,447,489| 100|------ ube | Lexington— OTT) ee 115 
Old National Bank.| 350,000] 4189,563\h3,938,924| 100'------ [ITI2 | Fayette Nat Bank_| 300,000] 317,839| 1,447,2 ~ 
Cleene trum Co-| 300-000) $0900 Lane 708, g0------n--- | PERE AGU NAR) 0.00) 470-580 1 e-84a| 1B 105 0396 
te L & Tr Go ‘000/131. 1763, ------ bape 4 ,000| 191,029] 2,151,666| 100| 14234145 
By vededed elle nia 31,140) 5,119,987) 100/----__ I-=--- : Becond Nat Bank..| 150,000) 125,947| 554,180) 100 205, ----- 
a 000; -.-..- (i Ml); Se ae erishare. 
Continental Nat Bk} 400,000} _62,23i/ 2,887,499 EAS Chtienna’ Nat Beck! Sopiooel  Gentortl wineeiarel ital tan Plas 
Co = 5 Ss. yee ye 12 ie + an cos Ste os sie os First National Bank 500,000| 180,844 3011 271 100 pend sae 
’ ‘3 7 . . , if Sees ERS 2 erman Bank._.__ 250.000 593.974 "3 ‘25l cant 
Merchants’ Nat Bk.| 1,000,000| 1,058,140] 6,949:179| 100 Insurance B : (O74) 4:828.147| 100) 850 |. ... 
N City 1/000,000| '225,997| 2:995.717| 100... es5-* | ome Deer! Serans|. ceevlenl Ora82.2ik ae bee | ee 
People's State Bank| ©'100,000) 251174) |'367,052) 109-2-2=2 2272 Kent TiSB&TCo| 350/000; '71'443) 1/084'3i7| 100, 100 |e 
, ’ , ,489 bn slaaiiniiitins aes ‘ Y . se) ayy SUV jeer 
Trust Co-| -'100'000| 1287922| 11348°648| “1001-272 22-7 | Loulsy Nat Bike Go| 360°000| 128°9801 2.8; °cer] tobL oe -lase 
Fidelity Trust. Co--| 100,000, 14,362) | 882,095] 190---77_/77-12 | Nat Bk of Comm--| $00,000) | 612.298 6:872'127| 100) 360” 268 
Indiana Trust Co.-| 1:000;000| 791:622| 7,794,034) 100.2727 cdeiéc Southern Nat Leen rod Ccnathancld ith conled Wai Hao 216 
Security Trust Co.| 325,000 4,995| 1.107.829] 100|...._. pe Y 100'000 a sae d with Amer Nat Banik 
Union Co...| 600,000} 649,042! 2'834'322| 100\.._172\.22~- Union Nat Bank..7| 600:000| 58'627| 4,633°077| Loy 260 (300 
West Side Trust ast Co 100,000} 22,397) | 334,358 100 -—-— = Fidelity & Colum Tr 2,000;000| 740:027| 31108'287| 100, 227 280 
at Bank! 800,000! 654,097! 2, ominal [prices e Co| 806,100} 234,233) 1,609,372) 100] 154 157 
Ersiea et Beck) G00-90) S94007) Son 5) AaB n= 2} | ONSmpaetee rc) 28000) 208888) sven sor ge 
TerreH a 300,000} 169,167) 1,674,797| 100_..... German whit> oy 
United States Tr Go| 800,000| 1221594| 3:000/215| 1002222271138 Newport Nat Bank! 100'000| “s93'467l_ssee;seal toni 200 175 
Se oe at. banks March 7; State institutions latest returns cates 
Ls ew eans— 
tOWA—Nat. banks March 7; State institutions latest returns Bank ---| 100,000) 109,297) 1,952,872) 100 50” pee 
Burlington— an Canal Bk & Tr Co_| 2,000,000! 674,864/16,299,.686| 100| 18534|_____ 
Say Bk.| 100 34,00] 1,014,496) 108004 lean Citizens’ Bk & Tr Co 400,000 187,184) 2,948,418] 100) 130° |____- 
First National Bank 75,912) '851,156| 100|------\p170 | Commercial Nat Bk| $00:000| | 657'303| 51223081] 1091 als (2222. 
Peten Amat Sue Bk sehoee 3,126,927 100 Be 0 at Bk 300,000 657,503 5,223,931 109 415 -ecece 
ows s 4| 3,405,723| 100|...-- Germ 
Merchants’ Nat Bk 126, 879 1,857,621 rt ve on +4 taht Bk. 1,250,000 885,739 11,731,463 100 bo ihe a 
National State Bk_ 164/842 11374°823| 100|22~727\a50 & BCo| 750,000! 510,749 6,024,196, 100) 20314|300 
onda e Rapide— MEBs No|minal | Pre of aged Bank pr spind er Th Pao 140 100) 141 (151 
,876 ,321,095 . * cou, el, PO ew +. SOR fai anata 
Ged Rapids Sar Bk 121,949 2,266,697 bp = po ----2 i cece alhadlas S 1,000,000, 31,409 6,319,202 100) 180 200 
owa State Sav Bk. 20'195| 1.199363] 100! 120 |~777~ wi P v Bk} 100,000 154,460) 1,441,859) 100) 170 |..... 
fave Sees Nat ¥ 474,571 8,298,336| 100! 276 |. ‘ent N B_. 2, 500 ,000, 1,728,762 18,752,173 1 221 
298,336) 100) 276 H 00}; 221 |..... 
poceie © Sov 28,088 1 393,981 100 RD bog tae pmo? A a aga 2,144,869 19,800,900 100; 325 /|-...-. 
Securit = 900,000} 100 150 |.-~~ tney-Cen 
Amer Tr & Sav Bk 110'000| 2100/00] 490i Sos (77777 | Savings Bank. . ccs 349,642) 6,615,497). -.|..----|----. 
at 52,109] 1,130,112! 100 Per |share. k&T Co| 100,000 23,268! 275,093' 100|._.. - = 
rcial Nat Bk h35,302| h621,067| 100|.....2|2777~ at 150,000 434,049) 871,093) 100)_._.--!_._.- 
Coun Bluff Sav Bk- 185,000] 2,400;000|_...|..~7~7|77777 ne reebe Bk} 500,000 542,932) 5,741,409) 100|----__|-22_. 
First National h200,610/A2.510.467 tee ae avd ewes First eaten hems 500,000 242,617| 3,373,127) 100)-.--../-.. 
M Davenport 100,000| 1,228,993| 100|.-----|-722~ | Contin’). Ba Tr Go 300/000 42'000| 1,250,000) 125 222222/72727 
pee Pger at 471.414) 4,540,700| 190 act share. Red Riv ValB & T| 150:000 60/000! "425000 | 10/777777|77277 
v. , 1,680,000 MAI > : " 
ant Note h210,289|h3,059.604 7 aoe aan . acetal at. banks March 7; State institutions latest returns. 
an § Sav 3 1,031,261|11.432,834| 100} 400 |405 | First National Bank! 400,000 Ow. share. 
Iowa gg SS h260,227 h2,463,730 100 250 300 M ts’ Nat Bk 100'000 ast ,497 1,578,984 100 ee 150 
Scott Co Sav Bank- Ponte: 1000) 100) 165 |--._. Second Nat Bank 150,000 S'n0p] For cael tee eee bee 
Bit San cise « 6300s| 190) Sem arg | eee ans) HONS) G04 808 zeal 100 Be |e 
Citing tr £8 Bi 2005] *2ape7ca| HOR] HO. [818 | Kindusceng te o-/ 190/000) 24,0131 1-213.048) 1091-5. -|100 
i a ’ ’ ’ , 2 oun 
Cap City State Bk 53,4491 1.705,020F 100} nn) Cote oe 2 Gye Rg 
t State Bank 261'117| 3:541:295| 100( 772277) 7 777 = pNat Bank. 600,000/ 408,397) 2,756,868) 100] 105 |107 
ury Sav Bank. 20,187| 1,364,870] 100|-.-...|_.._. eee Bek] cop'cohl Bat desl stanateae| 200) 105" [ter 
at Bank 151,269| 2:195.397| 100|....__|77~7~ Peet Het Bank] soooon| —o0:082| 3,804,708) 100) 119/181 
M Sav Bk 21,949 1,017,342 100 EERE BARS Fid ,000 513,639 7,661 468 100 180 185 
Des Moines Nat Bk, 195,216| 8,623,887| 100|......|~~ ~~ Coney areiens|  fon'con| © 848-767)10.420.467) 100) 205 [207 
Des oines Sav Bk 151,074 2,721,666 100 every | eRe U 8 D . 8 500,000 200,000 7,863,000 ence 125 140 
Home Savings! an $1,697 1,248,443 100 Saeco re nion Tr Co 0,000 305,947 719,352} 100) 180 /|190 
‘a ’ 627 100 GSS ra 
Iowa National Bank) 1,000,000| 579,667|10,918.634| 100|_.....\...~ 
lowa State Bank. - ad eet baad >see tim ~ | tae beeper MAR NUANDTN at. banks March 7; State institutions latest returns, 
: v 19,919} 768,709] 100|......|...-- ; 
Stale eviogs Bank aggre ages] $lo--foe | Seeammm DE] BUS ShARH 4 Sega an gclnanen nae 
’ ’ 2 ,3ll _....|..... | Ganton Mat Bank. ’ , ’ 633 AS Pies te dead eal 
University State Bk 22'331| -'809,667| 100\.2-222\22222 Gitisons’ Nat Bank] 1,090°:000| 2,190's00119. sen’ aay 108 “100 
alley Nat Bank... a53's70l'8.s80' ooo] Tr c Jat Bank| 1,000,000| 2,199,560,12,966,102, 19 43% 1-7 
Vv Sav Bank_- 122,776] 1,264,698| 100|------|---.. ee ans ,000} 140,737; 3,025,071 60) 90 ___-. 
Iowa = Tr Co 581,379] {2°741.711| 100\222222|22222 | Nat Bane 600,000} 479,307| 7,363,8 | pare 
“"| warm & Mer N BE’ , ,363,821| 102) 200 | 
Citizens’ State Bk. Farm & Mer N Bk_ 650,000 269,3 i 
aS 17,580] $71,700] 109| 100 |110 | Fir National Bank) 1,000:000| S70'381] 3809-9748), 180° 180% 
Dubarue Bay Bonk 20000) a boa’oral sool-aaa 7 ltean erB 300,000! 159,613) 1,345,178, 100 108 | 
First National Bh 00|125°~|130°" | German Bk of Balt| 400/000 | 108 |~2--- 
titean ae Bonk” 184,139) 2,209,568) 100) 175 |200 | Mercantile Bank. . 100/000 1097463| 1'278,806| “2s 4s (77777 
amen S78 - 160,000) 2,050,000} 100) 125 |130 | Nat Bank of Ball im oen'ene 1,935,309 19,759,619, 10 27 | 30 
Second Nat Bank-- 3000 134800] 1'476/409] fool tee ltam | Syne Bank of Comm "50:00 500,035 prape'eedt aol tee ("aa 
aie ‘ 476, 1 13 ’ 496, 15, 33 
5 [140 | Nat Exchange Bank] 1,500,000} 873,611) 5,891,699 100, 150 154 
*gale price. ital and be increased. : 
n Nov. 11 1915. rApril 130 1915. Sr Oct, 8 281915. ¢ 6 Capital to be increased. # Ex-dividend. ¢ Figures dat 
$100; we quote per share, not per cent. y Last sale. e Sept 2, 181s Ah Dec.” fe. 1915, 4 This is amount pald'in on shares. ae vain 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross | Surplus Gross 
Capital. | Profits. | Deposits. Capital. | & Profits | Deposits 
Balt. (Con.)— g x $ Holyoke— | $ 3 
Nat Marine Bank..| 400,000) 191,327) 2,781,686 City National Bk..| 500,000 198,274) 2,276,571 
Nat Un Bk of Md_-| 1,000,000} 660,891) 2,505,348 Haile FalisNat Bk 000 179,264) 1,450,947 
Old Town Nat Bk-| 250,000) 126,767) 1,554,418 Holyoke Nat Bank.| 200,000 325,075) 2,712,148 
Nat -.| 600,000} 1,092,367| 1,229,699 Home Nat Bank..-| 250,000, 193,479] 1,633,290 
State Bk of Mary’d|) 500,000) 176,717| 2,731,726 Park National Bk--_| 000 88,179} 974,528 
Western Nat Bank-| 500,000! 555,679) 3,229,374 
timore Trust 1,000,000) 2,083,097) 5,884,479 
onial Trust Co.| 300,000 71,986) 1,189,695 Lawrence— 
Continental Tr Co.) 1,350,000) 1,591,250) 8,844,04 Bay State Nat Bk | 375,000} 165,037) 1,402,191 
ty --| 1,000,000) 1,259,040)10,720,373 Arlington Trust Co 200,000) 57,821|d1,065,451 
Mere‘ord ep--~-| 1200000) o.gt4i 18 100'98 hirchastat Be'Go° S00000,188:20|°2°79'93 
erc ---- ’ ’ ,244, ’ ’ Merchants’ T -} 300,000 ’ ’ ’ 
uitable Trust Co| 1,000,000 64,342) 8,269,339 | 
e &TrCo..| 600,000) 2,647,824/13,493,335 
---| 600,000! 292,860) 3,417,055 Lowell— 
Appleton Nat Bank! 300,000 237,180) 1,202,437 
Old Lowell Nat Bk. 200,000  82,671| 1,162,611 
Frederick— Union Nat Bank_.| 350,000 447,901| 2,780,713 
Citizens’ Nat Bank) 100,000) 429,207) 3,760,247 Wamesit Nat Bank) 250,000 114,950) 357,042 
Srenkitn Gav Benk:| ‘go'seo| -ov'aral -“Sot'aas OS DAT Gal ton'bon —-S2'683] dse4'247 
Vv - , ’ ’ d’sexSD&TCo 100,000 . 584, 
Fred’k Co Nat Bk_| 150,000} 85,744) 872/194 sertoalte | | 
Fr’k Town Sav Inst} £150,000! 142,268) 1,527,308 
Central Trust Co_.| 200,000! 211,600) 1,219,277 Lynn— 
Central Nat Bank-| 200,000 359,904) 2,916,968 
Manufac’rs Nat Bk) 200,000 124,672| 2,425,689 
National City Bk..| 200,000 170,672| 2,623,383 
Essex Trust Co....| 250,000 352,922) 2,183,323 
MASSACHUSETTS—Nat.bks. (ezc.Boston) March 7; State inst. latest ret’ns. LynnS Dep&TCo 100,000 263,640) 3,528,666 
; Security Trust Co., 200,000 291,260) 4,264,373 
Boston— Deposits of banks dalte April 1. 
Boylston Nat Bank} 700, 341,399} 3,940,000 New Bedford— | 
Commercial Nat Bk 250,000 269,231) 2,211,000 First National Bk__ 000) 909,432) 1,468,648 
First National Bank) 5,000,000/12,267,142/112914000 Mechanics’ Nat Bk 000! 724,691) 1,915,457 
et ate Net Bk) Merged in} Metropoljitan Tr Co Merchants’ Nat Bk 000 1,290:297| 2'824'536 
Nat Bank.____- 1,500,000) 1,648,349|18,851,000 N Bed 8 D & Tr Co 000, 265,764) 2,000,016 
Hyde Park Nat Bk_| 100,000 ,834| h903,709 | 
Maran Nes Wants) Mowe) Meitopala ce peabody — | 
utu a ie n etropoljitan Tr Co 
Nat Rock Bk ofRox| 300,000, 649,876|h4,206,134 Warren Nat Bank.) 200,000, 133,976) 976,363 
Nai wake Rank| 10 900000 ts0'304 1203siom Salen | : 
a wmu ’ ’ , ’ | 
Sit Rosen Nat wil "aoo'eon arr s|'2 401 90 Menus Moet 290:008 Gri-ba| 4345-18 
’ , , ’ 
People’s Nat, Roxb] 300,000 284'247|h2'891 062 SalemSD&TrCo., 200, 100,517) 1,016,468 
Second Nat ..| 2,000,000) 3,559,722|32,908,000 Springefiel 
Web& Atlas N’t Bk) 1,000,000 1,360,930) 7,149,000 Paha ay oe 500 273,986] 2,303,675 
American Trust Co| 1,000,000 2,481,748|18,975,924 Chicopee Nat Bank) 400/000 453,746| 4,293,088 
Beacon Trust Co_. 600,000 997 ,514|11,847,338 8 eld Nat Bk. 500,000 860,810) 5,567,831 
Boston 8 Dep & Tr 1,000,000, 3,092/277/15,245,920 neg argh teak 500'000, 8147197] 6:855.836 
Golumbio Trust Co; | 100,000, 54.096 ett Springfield 8D &T, 500,000 868,420] 5,941,617 
Gomun'w, lth Tr Co.| 1,000,000 728,807|20,969,819 nion Trust Co 500,000, 781,784) 10,317,136 
Cosmopil’n Tr Co__| 200,000| 124,967\d3,391,012 cae , ' rt 
Bechanee'rrun'Go)  $00/00) 43180) § 00874 Teunton- | 
’ ’ ’ , , 253 
Federal Co... 1,000,000 430,074 8,226,334 Machinists’ Nat Bk 200 ,000 163,946 563, 
Fidelity Trust Co_-| ‘750,000 208,863| 2'593.826 Taunton Nat Bank 600,000, 249,217) 833,214 
International Tr Co} 1,000,000 1,171,494|15,743,376 Cntmiaten 
Market Trost Gor7| 200/000, 309,473) 3,445,482 Mechanics’ Nat Bk) 200,000| 375,127| 6,048,986 
MassnchusteTr Gol son's) sar aeclan coat eae Merchants’ Nat Bk. 750,000 745,274| 8,756,765 
’ 4 258,445 Worcester Nat Bk_| 400;000| 496,376| 5,565,989 
Metropolian Fro] | 300/900. St7'00q, 3851 908 a 
, ’ ’ , { 
New Trust Co. 1,000,000 3,093,784 23, ,000 Wo Trust Co ania! GOD, DOE 28.090. 208 
Qld Colony Tr Co... 6,000,000, 6,636,876] 115873764 
Prodantial' ie Go:| gun'900 '71sual asat 3 5 
° - , , ,’ % Py . . 
Trust Co... 200,000, 206,170 2,767,496 MICHIGA Nat. banks March 7; State institutions March 7, 
St Trust Co__| 1,000,000 1,677,847/24,951,117 
t Tr.Co_..| 200,000 60,172) 1,092,412 
U8 Trust Co_____. 800,000 1,520,607) 8,989,664 Bay ay el 
Bay City Bank __-- 297,725| 2,549,731 
Beverl People’s Commer- 
Beverly Nat Bank.| 300,000) 213,029] 1,218,226 & Sav Bank. 8281 ,436| 83,432,914 
Brockton— | 
Brockton Nat Bank} 300,000 308,767) 2,553,240 Detroit— 
Home Nat ---| 600,000, 354,701| 3,222,955 Amer State Bank... t58,837| 3,786,218 
Plym’thCoSD&T} 100,000 38,477| 2,422,637 Central Sav Bank... 172,366] 7,491,769 
Detroit Sav Bank -_| 1,189,969] 14,342,632 
Savs Bank... 1 1,028,649) 24,236,519 
Cambridge— First & Old Nat Bk_| 2,735,450|50,668,707 
‘am eTrCo_.| 100,000 184,207) 2,568,776 German-Amer Bk_ 156,999] 5,509,507 
t Co_.| 200,000| 339,464| 4,844,557 Federal State Bank 76,499] 1,402,756 
Charlies Riv.Tr.Co.| 200,000, 210,517] 1,893,725 erchants’ Nat Bk 1,000,000 365,946] 6,666,702 
Trust Co 200,000, 274,837) 2,463,463 i Sav Bank Consolidatied with Wiayne Co H 
Nat Bk of Com'’ce-| 1,000, 844,937| 19,611,437 
Old Detroit Nat Bk) Merged in\First & Old|Nat Bank 
B. Cambridge— Peninsular State Bk) 1,000,000 709,767|18,610,915 
Lechmere Nat Bank 100,000 »126,772| 757,033 People’s State Bank.. 2,500,000) 3,569,217/56,226,212 
United Savings Bk 500,000, 136,495] 5,838,200 
Wayne CoHoSavBk, 2,500,000| 3,465,136/38,642,592 
Fall River— Detroit Trust Co_-| 1,000,000, 2,024,981| 97,108,813 
Fall Riv Nat Bank.| 400,000, 315,490] 2,418,662 Security Trust Co. 500,000, 874,397/95,698,446 
First National Bk__| 400,000. 470,332| 1,096,890 Union Trust Co..-) 1,900,000, 664,639) 94,375,512 
Mass-Pocasset Nat} 650,000  481,685| 2,891,234 
Metacomet Nat Bk} 750,000 348,188] 1,425,766 
Durfee 8 Dep & Tr. 400,000, 510,339) 2,337,466 Grand Rapids— 
City Tr& Sav Bank 200,000 88,369] 1,572,751 
Pichbers—. Com’cial Sav Bank) 200,000, 105,476| 2,717,793 
Fitchb’g Bk&TrCo} 500,000, 281,329) 3,518,938 Fourth Nat Bank.., 300,000 271,436) 3,694,286 
Safety F’d Nat Bk. ,000 »339,041| 02,306,410 Gr Rap Nat C’y Bk) 1,000,000 416,161| 7,375,755 
Gr Rapids Sav Bk-; 250,000 175,937| 5,086,644 
Gloucester— Kent State Bank..| 500,000| 599,798] 7,879,099 
Cape Ann Nat Bk.} 150,000 142,690] 1,091,886 Old National Bank..| 800,000 982,664! 7,376,105 
Cape Sav Bk_.| ..._._.. , 333,009) 2,950,750 People’s Sav Bank-| 100,000, 128,401/ 2,047,0 
Gloucester Nat Bk.| 100,000) 114,891) 586,238 Grand Rapids TrCo| 300,000 168,918| 440,743 
Glou 8 D use 000 356,847) 3,931,205 Michigan Trust Co 200,000) 807,237|91,526,346 
Haverhili— Saginaw— 
Nat ---| 100,000 126,694! 1,331,089 of 600,000, 854,148] 9,376,883 
First National Bk._| 200,000 289,727| 1,992,638 Commercial Nat Bk! 100,000, 109,299] 1,114,254 
Haverhill Nat Bk__| 200,000 305,976/ 1,658,896 German-Am St Bk.| 100,000 60,657) 1,491,669 
Msrvimack Nat Bel 0:00 252°753| 1408208) 188 Scott Nat'uan. S00.t09 | &58:107| :188/95 
, , , ’ eco. a a -* , , , , 
Haverhill Trust Co} 200,000 86,494) 1,789 583] 100 | 
* Sale » & tal to be increased. 5 New astock. 4 Includes sa deposits. « Capital paid in; authorized amount is lngger. k This 
is the “weekly deposits,’’ now forming capital on which di ape ot t Ex-dividead. i Last sale. nOct. 28 1915. » Nov. 10 1915. 
t Dec 31 1915. g@Includes trust deposits. o June 11914. « Sept. 21915. h March 7 1916 - 





[Vou. 102. 
















































_ ApR., 1916,] BANKS AND TRUST COMPANIES 59 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 



















































































































































































MINNBSOTA—Nat. banks March 7; State institutions latest returns. MONTANA—Nat, banks March 7; State institutions latest returns. 
| Surplus Gross : 
Capital. \& Profits | Deposite |Par.| Bid. | Ask. Darolee rte 
Duluth 5 $ $ Ss 33 lai ar share Capital. | & Profite Deposits |\Par . Bid. | Ask. 
er Exch Nat Bk} 4500, 1,971, ,333, 100} 460 |..-.. 
City Nat Bank_...| 500, 290.414 3.495,516| 100] 125 |_---- Sis tint Denk ae deel” oe ee 6, sr. ‘ics! Per |share. 
H First National Bank 500, 2,245,347 14,412,153 100 520 -o-ee Miners 8 Bk & T Go 200/000 54.594 935, 799 Putgan’: Sebitene & gd a 
Northern Nat Bank} 250,000, 139,804, 2,270,341| 100) 130 | ----- Silver Bow Nat Bk_| 200,000 26,511) 644,556 -___|--.---|----- 
East Side State Bk | 100 37 26s $42,883] 100 195° 136 lee ber at oe hae el 
e " “ ‘ ’ 
First & Secur Nat Bk 5,000,000, 5,231,274 64,600,948) 100] 271 |----- Nat Bk of Montana, 20:00, hiao‘our|asiiea.s6s. 100\cz2a22 oxi. 
ge yA eg I RE ES ST A y= lo Conrad Tr & 8 Bk-| 200,000 100,595| 2,392,488 ....|-2-2-2|22--2 
’ , , svve| 424M) oOoVv if eeee 
Merch Man St BL 100;000 511278 1,020,627 100 145 i560 Union Bk & TrCo_| 250,000 327,227! 3,777,665 100'_.._- ihatia'h = 
etrop Na “i ,000 ’ ’ ’ NEBRASKA— . ; instituts . 
Norihae Nat Bank 4.000000 2,897,969 E118 803 190 274 276 Sheen Nat. banks March 7; State institutions latest — — 
. ~ 3 ’ , , ’ at ee . 
4 vy AMNBk 1,000,000, 278,414 11,912,184) 100/ 170 (180 Central Nat Bank.| 150,000 67,872) 1,801,585) 100)/.....- Loneo 
South Side State Bk 100,000 73,780 1,291,687| 100) 250 /....- City Nat Bank....| 250,000 92,339] 3,075,533) luu|_..... abe 
Union State Bank.| 100,000 63,432 1,226,230) 100) 140 |_--.. First Nat Bank____| 500,000) 352,417) 3,812,660 100)......|---.. 
Minn L’n & Tr Co-_| 1,000,000 560,712 3,525,647| 100)__-_--|--.-- Nat Bk of Com’ce_| 200,000) 142,961) 2,289,326| 100|..-.--/..-.. 
ginetaie Hex Be 2,297 3.756,728| 100| 128° \187 | _ Omaha 
ican Nat 400,000 142, ’ : i = 
Copitel | Nat Bank.| 500,000| 256,194 8,185,631) 100) 150 /|160 Corn Exch Nat Bk.| 300,000) 104,624) 2,105,575) 1 170 /|200 
First Nat Bank____| 3,000,000) 2,828,504 51,059,576) 100|_...--|__--- First Nat Bank.__-| 500,000) 1,189,087|/15,511,827| 100) 350 (400 
aebeeke Nat Bk! 2,000,000) 1,926,737 27,172,988) 100)._..-. *245 | Merchants’ Nat Bk| 500,000} 924,776) 8,948,782) 100) 225 |__... 
Nat Bank of Comm) 400,000) 141,369 2,329,169) 100) 155 (|_..-. Nebraska Nat Bank| 200,000) 107,344) 3,025,228| 100| 125 (150 
Scandinay Am Bk_| 100,000| 148,709 1,948,192) 100) 232 |_.-.. Omaha Nat Bank._| 1,000,000) 1,024,444/16,093,760| 100) 210 (22734 
Stock Yards Nat Bk} 300,000| 113,139 2,918,961 100 1” ak pans ae State Bank_______ 300,000 62,774| 3,102,993} 1 123 /|126 
Capital Tr & Sav Bk) 250,000| 292,864 2,222, (S75) 100} 240 |_...- U & sae age ~~ 1,000,000} 835,812|15,661,720| 100 238 300 
e r vB ,000' 100,000 an bus.|Dec.| 1 1915 ou maha— er share. 
aay yssiae Nar Be | 2ooame [rate ses a7e tap Mp 
MISSISSIPPI— a arch 7; State institutions satest returns. Oc 8S Na ’ 01 +228, 
I—Nat. banks March 7; St Packers Nat Bank_| 200,000} 126,597! 2,419,689! 100! 112 |115 
Cualial ties enk | so0.ee0 ~ 178,180 1 das.usel sal.” weve 
a = ,000) 124 1,423, YY) es ee NEW HAMPSHIRE—Nat. banks March 7. 
Cit ‘Sav Bk&T 50, 19,521 416,088) ....j...... |----- 
First Nat Bank_.___| 100,000 142,672 677,138) ...|---.--/....- Manchester— Per |share. 
geceroasetate NBG gop.con R1T0 149 7) 2-2 [SOcCToo. | ieNawanee | Te0'sog 8e:Ser| ™Bggce9e| tap|22oooo a 
S Pt Con . Se0, atria ad pees tts Niet theater ye Manchester Nat Bk} 150, 195,991) 1,868,076) 100/__..._|_.-.- 
Meg gy ae 50, 10 a 98.068 sac Nomi nal. Merchants Nat Bk. 150, 89,272 775,007 100 ee 
1 ; 598,963) 100)/......'..... 3 : OEE 
’ Nat Bank 100, h4s, 007 hi94, 242 100 RICRE LIS re Ree NEW JERSEY Nat. banks March Zs State institutions latest returns. 
City Sav & TrCo. 74,460 1,048,074) 100|_._... | aha Atlantic City— l 
First Nat Bank___. h140, 174 h1,052,325| 100|_..._. | 5b dee AtlanticCity NatBk 50,000} 551,566) 2,085,673)..../....--|..-.. 
Home Sav Bk_. 180,000| 100|___._- isle Boardwalk Nat Bk- 200,000 75,317| 478,764)--.-|------|----~ 
Merchants’ Nat Bk 100" n305° 652 h941,384) 100!_..__- \ Dati o Chinen ah Donk. 190.688 gas.2a4 : aioe i rRde Ste ips SR 
ank.. ® ® cemelebhe co aleneee 
MISSOURI—Nat. banks March 7; State institutions latest returns. Union Nat Bank___ 100,000! 164,020! 1 ‘020,077|....|.----- Sack all 
Kansas City— Per ishare | AtlanticSD&TrCo; 150,000, 501,844) 2,389,735)..--/....--|..--- 
City Centre Bank.-| 100,000 21, 102. 400,189} 100) 115 [125 Guarantee Trust Co| 600,000} 406,133) 2,042,378|__--|------|----- 
Com'wealth N Bk.| 250,000 309.792) 5,072,767! 100) 350 |_.__- Equitable Trust Co} 200,000! 106,607; 881,196/....|-.----|----- 
Drovers’ Nat Bk..| 500.000 228,207 10,410,610) 100, 240 |____- Marine Trust Co_.| 100,000) 189,927) 1,171,105/..../-...--/-..-- 
First Nat wees. - 1,000,000 2,265,744 37,293,928] 100) 550 |____- Bayonne— 
Gate Cit Bk.| 200,000 73,161| 2,054,663) 100) 160 |_.._- Bayonne Trust Co.| 100,000) 262,276) 2,246,277|..-.-.|------ ASS 
Int-St ne oui 500,000 1,046,904'12,179,013| 100) 550 |____- Mechanics’ TrCo_.| 200,000) 278,204! 4,914,847)... -.....|----. 
Nes Rommes Bank_| 1,000,000, 114,407,10,040,207| 100) 125 |130 Bridgeton— 
ow Eng Nat Bonk 1,000,000 596,267\17,309,420|) 100| 240 |____- Bridgeton Nat Bk_| 100,000) 248,802) 1,449,748|/....-.----|----. 
Produce Bank 100,000 51,062) 873,606) 100) 180 |..._- Cumberland NatBk| 150,000! 539,342) 2,009,649,....-.-.-.-|..-.-. 
ty Nat Bank 200,000 94,302| 941,703) 100) 130 |___-- Farm & Mer Nat B|_ ‘150,000 72,3841 - €03,405)....'...-.. atte 
Southw Nat Bk of Cumberland Tr Co. 125,000} 139,144) 905,736|....\..-.-./-.-.. 
wegelyi 3,000,000 1,270,674 38,101,786| 100) 225 |230 Camden— Per \share. 
’ Na 200,000 52,604| 3,286,763) 100) 150 |_____ Camden Nat Bank.| 100,000) 162,989) 2,345,046] 100 200 (|-.-.-.. 
Stock Yds Nat Bk.| 200,000 70,704) 1,456,860) 100) 155 |____- First Nat Bank_...| 200,000! 300,947) 3,558,404) 100 175 (177 
250,000 96,047| 1,721,771] 100|k180 |200 National State Bk_| 500,000) 580,960) 6,145,879] 100 212 |----- 
Westport Ave Bk.| 100,000 69,409) 568,201; 100) 270 j|____. CamdenSD&TCo| 500,000 ; 7,871,525 1 115 
1,000,000 952,094/16,647,832| 100) 285 |__.__ Broadway Tr Co..| 100,000) 130,062) 1,344,874 | 250 
Fidelity Trust Co_.| 1 1,154,817| 9.978,480| 100/n330 |_____ Central Co._.| 100,000} 295,764/ 2,009,675) 25) 104%4|.----. 
Trust ¢ 384,130) 2,800,114) 100| 250 |____- Merchants’ Tr Co_| 100,000 62,394) 993,042) 100 160 
Fidelity Savs 56,313} 2,240,003) 100)..._..]_____ Security Trust Co-| 100,000) 194,274) 2,629,999) 100! 208 300 
West Jersey TrCo_| 100,000) 125,562) 1,014,734 100, 205 210 
St. Joseph— | Per |\share. East Orange— 
Nat a 124,819] 3,055,0371 100 _.....|_.___ Orange i 50,000 51,970} 876,243]... ..-.-- den 
German acntt Bk: 317°208| 8:950:099| 100 222z22\77777 People's Bank, --5;| iGh'cool 200'sa7] a°aoe'200| 2a 2 cass o ne 
Jos Stk Yds Bk. ‘009 2, , 100 ee secce za . | Per share. 
194,507) 5,611,772) 100 ..____|_.___ Biirabethgors B Oo 50,000 93,796] 1,976,350) 50 150 |-.-.. 
See 22,167} 1,063,374) 100 _..._.|_-___ _| 350,000! 824,226] 4,293,580] 60 140 |-..-. 
| Missouri Vai Tr Co} 39,504 ,469| 100 __.._-|_____ .--| 100,000 21,137' 683,155} 100-...-.- adn dl 
Union Co Trust 300,000| 366,449) 5,505,724) 100 325 |-.--- 
St. Louis— Per | share. Hoboken— | Per \share. 
en Bank__.._. 17,110} 501,858} 100, 125 |____ | First Nat Bank_...| 220,000) 631,236] 5,812,006) 25, 92 |100 
| Boatmen’s Bank_.| 2,000 1,197,966/16,471,861) 100 _.___. 139 Second Nat Bank_. 125,000} 302,062] 4,935,867] 100, 390 |-.--- 
Bremen Bank_.__. 576,497| 3,621,141) 100! 315 |325 Hoboken Trust Co. 100,000} 178,147] 2,072,168] 100 250 |..-.. 
Ave ileal 114,221) 1,398,671) 100 215 |_.__. Hudson Trust Co_.| 500,000) 1,613,710}17,491,556] 100 625 (/675 
| tral Nat Bank.| 1 77,320) 9,787,058] 100, 90 | 95 Jefferson Trust Co. 200,000 42,426] 1,771,781] 100, 160 |_.... 
Chippewa Bank___ 99,265| 1,520,858); 100) 240 |_____ Trust Co of N J_. 600,000! 880,716/18,578,451| 100, 350 (390 
Franklin Bank___- 730,569] 6,004,600) 100) 300 |_____ Jersey City— | . Per \share. 
Amer ¥ 705,934) 6,450,711) 100| 201 |... __ Claremont Bank_...| 100,000 66,274] 969,763] 100 180 j|-.-.- 
Sav Inst_.} 1 1,403,386/14,901,628) 100) 200 |_____ First National Bank| 400,000) 1,268,201) 8,656,870] 100, 320 | ..-- 
Grand Ave Bank_- 56,587| 1,397,732] 100|______ 240 Hudson Co Nat Bk} 250,000) 759,664) 4,924,133] 100, 350 /390 
| Internat Bk St L_. 401,401] 4,908,476] 100} 200. |_.___ Merchants’ Nat Bk| 200,000) A53,314/h1,316,407| 100.--_--- BR 
Jefferson Beak. ... 19,010 T7208. 507} 100} 100 /|105 Comm’! Tr N J__--| 1,000,000} 2,516,632)20,122,378| 100, 390 (425 
Lafayette Bank__ 932,719] 5,197,424) 100) 650 |_____ Greenv Bk & Tr Co} 100,000 82,020} 1,702,035] 100 275 (300 
| Lowell Bank... ___ 26,100} '601,101| 100|____-- 120 Lincoln Trust Co..| 150,000} 398,876) 3,105,933] 100) 320 
Manchester Bank _. ,390} 1,886,931] 100) 17734)____- Mercantile Tr Co-- 100,000 000; 2,966,486) 100; 200 |.-.-- 
Mec-Amer Nat Bk_ 2,781 ,363/36,727,333| 100/_..... 260 N JT Gu & Tr Co-_| 1,000,000) 1,193,734) 9,669,644) 100, 290 |-..-- 
Mercantile Nat Bk | 1 565,344] 5,748,790] 100/__--__|_____ Union Trust Co_. ,000} 261,219) 4,506,999] 100---.-- 150 
Merch ie Nat} 1 1,921,766)14,957,610| 100) 287144/_____ Long Branch— 
Nat Bk of Com ce... | 2,218,392/49,558,117| 100) 102 /|103 Citizens’ Nat 100,000; 194,099) 491,502|.........-|-.--- 
pou & ay Bk_. 17,33 566,135) 100/____..|____. First Nat Bank... 50,000} A202,311)h1,044,125)_..__)-....- iailee 
inweate Seek. 555,167! 4,984,484) 100) 300 |310 LongBranchBkgCo} 100,000 30,683| 05,806 ac nless--nlerna- 
Be L Union Bank _. 2,667 ,784|33,700,286) -...|_.._-_]_____ Moritows — | Per \share. 
th’n Com & Sa 224,940} 1,711,236} 100) 300 |_____ First Nat Bank__..| 200,000) 210,510] 3,615,827] 100/--..-. 2 225 
| th Side Bank__ 356,210} 5,266,568] 100) 250 |____. Eirstonal Iron Bk 200,000 85,160) 2,370,216] 60) 125 (150 
Nat k 888,487|12,877,357| 100; 195 |____- American Trust Co 150,000 45,041 475,007} 100)\-...-- 1130 
Third National Bk-_ 2,029,312/40,381,266| 100| 23214)... __ Morristown Tr Co.| 600,000) 1,080,703! 7,113,979] 100) 350 | 400 
Union Station Bk... 53. 966,372} 100} 150 /160 Mt. Holly— 
1 261,207] 6,255,669] 100/______|_____ Mt Holly Nat Bank} 100,000) .79,977| »0347,381|....'-----.|----- 
B 88 887,598) 100! 165 |_____ Union Nat Bank_-- 100,000}. v124,297) »739,848)..._|-..---|----- 
31,954| 415,965) 100) 115 |125 Farmers’ Trust Co.| 200,000 67,176, 864,702]....|....-.|-.--. 
/ ot ity Trust Co 12,571] 483,142) 100'___ 2} Le Newark— Per \share. 
Easton-Tay! 25,974; 280,091) 100) 120 |_._._.| American Nat Bk..| 300,000 85,507| 2,676,206] 100| 110 |-.---. 
Farm & Mer Tr Co. 91,784] 1,359,206) 100) 200 |_.___ Br’d & Market N B| 200,000 69,364| 1,375,106] 100; 100 |_...- 
23,717| 753,577| 100} 115 |125 Essex Co Nat Bk_.| 1,000,000) 1,677,214) 9,907,889] 50 145 |---.-. 
16,493} 438,586] 100/___...|_____ Mfrs’ Nat Bank...| 350,000 "889| 2°'747/813| 100! 250 |.---- 
4,626] 230,311) 100\_._.__|_____ M ts’ Nat Bk} 500,000) 757,229) 4,975,049] 100) 260 |_..-- 
6,911,877/30,117,447| 100) ......|341 Nat Newark BkgCo 1,000,000} 1,927,107|12,384,769] 50) 18744 -..-- 
| 5,354,409/21,174,716| 100) 292 |297 National State Bk.| 500,000 ,703| 4,680,526) BEE heminike 
62,186) 1,175,686} 100) 155 |____- North Ward Nat B} 200,000) 395,737) 4,298,278] 100| 370 |..-.-- 
business | 100)_.__.. 37214 | Union Nat Bank_.-| 1,500,000) 2,564,109 15,498,053) 100) 350 |..-.. 
8,346} 474,808) 100! 105 |115 City Trust Co_...-| 100,000 91,092) 1,521,887] 100; 190 |..... 
6,886} 328,897) 10C|____.. 75 Clinton Trust Co..| 100,000 83,412) 1,207,659 150 j...-. 
30,515} 553,671) 100| 110 |120 Federal Trust Co_-| 1,000,000} 1,149'572| 7,111,179] 100) 225 |_.--- 
Fidelity Trust Go--| 3,000,000) 3,158,519 22'849 ‘913| 100| 440 [450 
xe 200,000! ‘267.469 3,458.831' 100! 225 (240 








° 
iL 
i=} 


tpaidin. & New stock. 


® Sale price. si gate Mor} 11915. ¢ Capital z Ex-dividend. 
4 15 tsaie. rJune 22 1915. «Sept. 2 1915. 


paid in; authorized amoun 
g Capital to be Re. - oe d eSept. 30 1915. an Including Fidelity iu Sey Stock. 
tJune 23 1915. »Nov. 101915. hDec. 31 1915. 
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NEW JERSEY (Concluded.) 



































NEW YORK—(Continued.) 

























































































Surplus Gross Surplus Grose paid 
Capital. | & Profits. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits |Par.| Bid. | Ask. 
Newark Tree G) 190,000 60,000! 1,397,421| 100| 130° [140 Onn Goad: Ss g y ro {ee 
oO... ’ ’ ’ a atnam ts) | 
ld Av Tr Co- 000) 41,917) 754,862) 100) 115/125 National Bank..| 3,500,000] 2,210,800/63,872,000; 100 202 205 
Tr Co. 100,000 78,190 742,944; 100) 160 j-..-. Chelsea Exch Bk... 400,000 160,719) 23,417,100; 100)..-. . i265 
West Tr Co_. 000} 400,204) 3,463,002) 100) 260 |_..-. Chemical Nat Bank.| 3,000,000| 8,011,200/34,147,000/ 100 390 400 
New Brunswick Per |share. | Citizens’ Cent Nat_| 2,550,000) 2,312,629|26,635,000! 100, 178 {183 
Nat of te os 250,000 559,710) 4,552,414) 100) 285 (290 City Bank, Nat’l__|25,000,000/36,074,524/ 463677000) 100 440 (445 
People’s Nat -| 100,000} 181,991) 1,325,247) 100) 275 /|280 Coal & Iron Nat Bk_| 1,000,000} 706,291] 8,812,000) 100 175 185 
New --| 100,000} 111,560) 2,316,886) 100) 310 |-..-- Colonial Bank. .-.- 400,000] 861,200) 9,083,000) 100 450 |_..-. 
P. Per \share. | Columbia Bank...| 300,000) 680,949) 8,311,100) 100 325 (335 
Passaic Nat Bank..| 200,000) 478,141) 2,426,414) 100) 275 |-..-.. Com’ce, N Bk of__|25,000,000| 18,211,564/ 233518000) 100*168 (174 
Hobart Trust Co_.| 100,000) 143,547) 1,568,671) 100)... --|..... Corn Exchange Bk_| 3,500,000) 7,026,410/98,836,000) 100, 318 325 
Passaic T & 8 D ,000 229,730| 4,894,660) 100)....../...-. Gesmopnten Bk... 100,000 21, #968,000) 100, 100 (..... 
Popes Bk&Tr Co :000} 318,929) 3,387,022) 100;_...-.)-.... East River Nat Bk. 250,000 76,300] 2,323,000 70 | 80 
‘aterson— Per \share. Rigas Bank_-.... 000} 186,640) 1,224,000) 1 155 |165 
First National Bank| 500,000) 703,314) 3,222,264) 100) 265 (275 ‘Avenue Bank 100,000| 2,293,694/17,575,000' 1004400 
Nat 300, 478,584) 3,248,427) 100] 300 |..... Fifth National Bk.| 250,000| 417,674) 5,229,000) 100| 250 275 
Nat Bank..| &150,000 295,330) 4,566,052) 60/h165 |-..-- | First Nat Bank... __/10,000,000| 22,754,327| 168021000} 1 gp FRR ae 
Sav Inst__| 1,000,000 327,329) 14,263,249, 100) 375 |..--.. Garfield Nat at ie * »272,000} 9,367,000} 100) 185 (200 
Citizens’ Trust Co. 150,000 216,4 ,687,000} 100} 255 |...-.. German-Amer % 750,000 58,300] 6,255,000) 75) 135 (145 
German Am Tr Co. 150,000 395,287) 4,111,260) 100) 430 |... . German Exch 200,000 826,909] 4,733,000) 1 350 (390 
ton 400,000} 450,000) 4,800,000) 100) 410 j|_.... Germania aie 200,000} 1,077,017. 6,387,000) 1 875 (450 
terson 8 D& 300,000} 454,470) 3,844,213| 100) 330 |....- Gotham Nat Bank_| 200,000) 196,464/¢4,082,366| 100) 200 |_.._-. 
City SD&T Co) 200,000) 169,967) 1,874,601) 100) 220 j..... Greenwich Bank... 500,000) 1,205,909/12,184,000/ 100 265 280 
aintiel Hanover Nat Bank..| 3,000,000) 15,558,614/ 147287000) 100, 620 630 
City Nat Bank....| 150,000) 304,162) 3,497,131}-.-.|_...--|_.... Harriman Nat Bk-| 500,000) 1,105,517) 23034902) 100 345 [355 
First Nat Bank....| 200,000) 157,332) 3,090,951/..--|....--/..... Impor & Trad Nat_| 1,500,000) 7,687,654/29,054,000) 100 495 505 
Plainfield Tr Co... 100,000 306,569) 6,050,469) ..../......}-.... ternational Bank 500,000 ,300| £3,447,200) 100) ---~--/--.-. 
State Trust Co.... 100,000 67,109} 997,174/..../-.-.../..... National Bk} 4,000,000) 3,953,769/77,012,000) 100 187 (192 
Trenton— Li y Nat Bank_| 1,000,000) 3,340,400/71,662,000) 100, 720 (750 
Broad St Nat Bank 250,000 402,317| 3,478,829) 100) 192 j_.-.. Lincoln Nat Bank-_}| 1,000,000) 1,910,430)19,634,000) 100, 310 (330 
First Nat i 500,000 462,887) 3,342,398) 100)....- *200 ManhattanCo,Bk of} 2,050,000) 4,930,367/52,614,000} 60 295 305 
Mechanics’ Nat Bk} 500,000) 1,126,885) 7,241,638) 50)..... #1240 Market & Fulton } 
Trenton Bkg Co...| 500,000 509) 3,529,680} 50/_.... #11044 Nat Bank_..... 1,000,000} 1,992,772|10,135,000) 190, 240 250 
Mercer Trust Co..; 100,000) 114,720) 1,615,480) 100)....../...-. Mech & Metals 
TrentonT&SDCo! 200,000! _291,472' 3,460,379 100}-~--~-!..--- National Bank. -| 6,000,000) 9,334,958) 143066000 100, 263 270 
erchants’ a , , ’ , , ’ 

NEW MEXICO—Nat. banks May 1, 1915. etrop’s, Bk of the} 1,000,000] 2,154:079|14,250,000| 190) 295 '308 
Albuquerque— Per {share. et tan Bank} 2,000,000) 2,015,160/12,325,000) 190; 174 (180 
First Nat Bank....| 300,000 66,144 3,490,826 100] Perle “eosreit Mutual Bank... 200,000! '462'667| 6,658,000] 100] 325 |__..- 

Ney SSRN EE) BER-OOD 280-200 one 3 100) HS as 
NEW YORK—Nat. bie. (except N.Y. City) March 7, State inat. March17.| N ¥ Co Nat Bk. - 2,000'000] 4:779'141134,035:000| 1001 378 (885 
Albany— | | Per share. | Pacific Bank ____- 500,000} 1,008,087] 5,219,000} 50) 275 |-...- 
First Nat Bank___. 600,000 411,260! 7,556,736 100) 155 |160 Bank, Nat_._| 5,000,000) 15,624,909; 150144000} 190) 425 (435 
Mech & Farmers_.| 250,000) 1,084,976) 1,991,425) 100) 560 600 People’s Bank_____ 200,000 47, 2,525,000} 25) 220 (235 
Nat.Commercial Bk} 1,000,000} 1,754,047|25,391,892) 100, 300 310 uce Ex Bk N Y/ 1,000,000) 1,048,446/14,323,000} 100) 200 (210 
N Y State Nat Bk_| 500, 644,167|23,737,675| 100 285 300 | Public Bank__.___ 750,000} _'471,647|t12633,900) 190) 160 190 
Albany Trust Co-.-. 400,000 325,522) 8,408,024 100) 155 (160 Seaboard Nat Bank_| 1,000,000) 2,863,939/46,018,000) 190) 415 430 
Union Trust Co_.-| 250,000) 630,240) 5,561,660) 100 325 |_.... Second Nat Bank__| 1,000,000) 3,290,164/14,783,000] 190) 395 410 
Security Bank _-__- Absorbed |by Centur|y Bank 
Auburn— Per \share.| Sherman Nat Bank| 200,000) 104,000) ¢3,098,300) 190, 125 135 
Co Nat Bk} 200,000) 255,557) 1,508,670) 100)-..---/_.__. State Bank_______ 1,500,000, 581,600)24,514,000) 196) 100 (125 
Nat Bk of Auburn_| 200,000) 114,567! 1,578,069) 100/-.-.--/...__ Twenty-third W Bk} 200,000} 122,300) #2,776,800] 199 100 135 
Auburn Via 160,000; 0171,156) 02,355,916) .--.|-.----/-. 2.2 Union Exch Nat Bk! 1,000,000) 1,056,300/10,816,000) 190) 135 (140 
Wash H’ts, Bk of_-_ 100,000 01,500} 1,611,100) 100) 275 (1... 
Binghamton— | Per share. | Westchester Ave Bk 100,000 76,000} 41,171,600) 199) 160 (175 
ms Bank...-.. 100,000 054,209) 1745,976)__..| 150 (152 West Side Bank. _- 200,000 630,600} 4,653,000) 199 400 (450 
City National Bk-- 200,000 241,869) 1,228,874) 100! 185 |187}44| Yorkville B leased 100,000 581,000} 6,175,000) 190) 475 (550 
at sanunee 400,000} 2240,539) 02,493,915) 100) 172 (175 Astor Trust Co__-.-| 1,250,000} 1,632,167/33,825,600) 190) 425 (435 
People’s Tr Co___. 600,000) 2122,013/ 03,091,117) 100) 140 (145 Bankers Trust Co-_/10,000,000/ 15,914,179) 257731151 100} 443 (453 
Broadway Trust Co} 1,500,000 ,707|22,914,600) 190' 146 150 
Brooklyn—Depo|sits of Broo|klyn banks\are reporte|d netiand are of Central Co_.| 3,000,000! 17,746,760) 153578385; 190)1150 (1165 
Gate Apr. 1 19)16. Surplius and pro|fits are of | date| March 7 Columbia Trust Co! 2,000,000) 7,779,080/88,946,600) 199, 540 
1916 for Nation|aland Mch\17 for Statie Banks. Per \cent. | Commercial Tr Co-_ 500,000 43,100} 4,308,400) 199| 110 (-.... 
Bank of Coney Isl’d| 100,000 59,294| 536,600] 100/...--- 40 Empire Trust Co__| 1,500,000) 1,401,800/36,722,200) 190) 290 (300 
Bank bush_.| 100,000 64,300) £1,126,100| 100 134 (142 Equitable Trust Co} 3,000,000) 9,684,111/ 145788872) 190) 445 |455 
First National Bk__ 300,000 672,329) 4,642,000) 100) 255 (270 Farmers’ L & T Co_| 1,000,000) 7, ,691| 154374310) 25:1275 (2... 
Green t Nat 200,000 166,900) ¢€1,545,200) 100, 115 (130 Fidelity Trust Co_.| 1,000,000} 1,203,300)11,077,600) 199) 200 (210 
Hillside Bank_-_-__-_ 100,000 36,200} 2659,800} 100) 100 (115 Fulton Trust Co__-. 500,000 702,596) 8,717,246) 1909) 280 (300 
Hi pias 200,000 55,062) £737,200) 100)------ 90 Guaranty Trust Co|20,000,000) 30,638,000) 480395700) 190| 420 (427 
Mechanics’ Bank_-| 1,600,000 825,767)19,080,000) 6¢| 130 (140 Hudson Co... 500,000; 607,900) 5,342,900) 199) 145 |..... 
Montauk Bank-___ 100,000 24,62 t817,400) 100) 85 (110 Lawyers’ Title & 
Nassau Nat Bank__| 1,000,000} 1,110,897; 8,989,900] 100! 195 (205 Trust Co_.._.-. 4,000,000} 5,378,012)19,109,020) 190) 123 (128 
National Ci 300,000 13,189) 5,290,000} 60 270 (280 Lincoln Trust Co_-_} 1,000,000 514,812/14,926,923) 190) 120 (125 
North Side fe 200,000 196,391) 3,658,000} 100, 170 /|185 Metro tan Tr Co} 2,000,000) 6,416,734/62,075,323) 190) 420 (430 
People’s Nat Bank_ 200,000 162,797) e2,107,600} 100) 130 (140 N Y LIins& TCo-_-| 1,000,000) 4,157,800/36,924,300) 190) 990 (1010 
Ridgewood Nat Bk 100,000 77,800) e1,983,800) 100)-.----|_.... New York Trust Co! 3,000,000) 11,268,600/71,416,600| 1909| 590 (690 
Brooklyn Co.! 1,500,000) 3,817,474:38,664,671) 100, 510 (520 Title Guar & Tr Co} 5,000,000) 12,295,324|31,906,378| 190) 8378 (387 
Manufact’rs’ Tr Co| 1,000,000 70, 12,246,400} 100} 140 (145 Transatlantic Tr Co 700,000 497,700) 4,295,600 100)------ 155 
Franklin Co-_| 1,000,000} 1,311,426/24,390,809| 100 254 (260 Union Tr Co of N Y/ 3,000,000} 5,165,337/80,480,066| 190) 370 (380 
Hamilton Trust Co}, 500,000) 1,093,621) 8,878,482) 100) 265 (275 U 8 Mort & Tr Co_| 2,000,000) 4,627,947|70,978,060) 190) 395 (405 
Co Trust Co. 500,000) 2,644,034/22,373,423) 100) 630 (650 US8TrCoofN Y-_-! 2,000,000) 14,579,568/65,373,503) 199) 1020 1040 
People’s Trust Co__| 1,000,000) 1,622,491/23,554,219) 100) 280 (287 Jamaica, L. I. 
Buffalo— Per \share. | B of Long Isl’d_ 900,000; 571,900) 8,410,600) yo9/....-- — 
Bank of Buffalo_._| 1,000,000) 1,537,919) 21,164,554| 100) 300 |.._-. First Nat Bank_-___ 100,000 15,000 774,100) 390)-.---- Radin aie 
a Seen business Jan. |3 1916. 100; 130 j..... Queens Co Trust Co} 600,000 97,300) 2,538,800) 1 90/...--- | 85 
Central Nat B A be ,000 682,930) 5,685,925) 100/k225 |... _. 
’ Bank._..| 200,000) 305,920) 5,631,399) 100) 240 (|_.._. Rochester— Per \share. 
Amer i 500,000 649,500) 14,265,228) 100) 285 |... _. ance Bank... . 275,000 535,920) 8,620,867) 100) 225 (250 
Manuf & Trad Nat) 1,000,000) 1,893,476|/30,940,321) 100, 450 (460 Central Bank. _-_ _. 300, 306,117| 7,747,243) 100} 225 (250 
Marine Nat Bank__| 5,000,000) 4,596,150/54,385,551| 100| 330 (335 Merchants’ Bank_ 300, 0384 ,967| 05,781,430} 100) 205 (210 
Market Bank_____ 100,000 601; 1,827,985) 100' 175 j..... Lincoln Nat Bank_| 1,000,000) 1,592,471|15,530,876| 100) 210 (215 
People’s Bank_-__-_ 600,000 744,112)/10,892,138) 100) 225 |..... Nat Com... 750, 801,499) 9,978,346) 1900| 174 /|182 
National Bk. 500,000 218,327) 5,339,174) 100| 110 (135 Traders’ Nat Bank. 500, 462,969) 6,824,844) 190) 160 (175 
Un Stock Yds Bk__| 250,000) 111,544) 3,451,783) 100| 130 (140 Fidelity Trust Co__| 200, 0297 ,144| 09,380,170) 100) 225 |_._.. 
ers Trust Co__| 1,000,000 383,226) 7,932,194) 100) 225 (230 Genesee Val Tr Co_ 400,000} »120,024/ 08,476,426) 190) 140 (155 
Buffalo Trust Co-_- 250, 174,650) 4,989,644) 100' 185 |_..-- Roch Tr & 8 D Co. 500, v849,510| 022562337) 100) 350 (..__. 
Commonw’ lth TrCo 500,000 271,577) 8,635,095) 100| 170 (175 Security Trust Co- 300,000} 2517,667| 015273910) 100) 400 |... 
Fidelity Trust Co__ 500, 530,507| 12,779,472) 100) 260 (275 Union Co... §00, 2484,799/ 010009091; 190; 180 (195 
Elmira— Per \share. 
erchants’ Nat Bk} 150,000 74,813) 842,921) 100)_._.--|____. Syracuse— Per \share. 
d Nat Bank_- 400,000 520,537) 4,033,456) 100)_...-_/_.-_- City Bank... _. 500,000} 191,600) 23,114,041)____|/______ de 
ung Can T Co ,000| 566,767) 5,221,756) 100)/-...--|_..-- Commercial Nat Bk|M in | Syracuse |Trust Co. | 100/....../..... 
j ‘ First Nat Bank__-_-| 1, ,000 632,764| 8,435,288) 100)... --)..- 2 
New York City-| Deposits of|N. Y. City| banks are | repoirted net| and Merchants’ Nat Bk ,000 276,193) 1,668,144) 100)... -/..._. 
are of date Apr. 19 Surplus anid profits arje of \date March7 | Nat Bk of 8 use|} 600,000} 461,142) 5,700,448) 100/_.____)____. 
1916 for Natson|aland Mch/}17 for State| Banks. dividend re\cord Salt Springs Nat Bk ,000 113,833] 2,199,177) 100).....-\|.-. 2 
of banks and jirust compjanies in N ew York Cijtyanid Brooklyn Third Nat B eae 300,000; 230,224) 2,075, WOR cas iiolinaes 
may be found in| our “Ry. | and Ind.”’\Sec., page|187 Central City Tr Co J 0313,976| 01,584,967|__ |---| 
Am Bech Net bk $'900'00) Sazr cou goss] 499 or aS. | SRTEBE Tar ce-| 808 R ga gea tars 208) $622 
-= ’ ’ ’ ’ ’ ’ 00 non. 9 7,312 ,469,16 BO ctcunsivudien 
Atlantic Nat. Bank| 1,000,000} '779,000/13,362,000! 100 175 (180 . 
of Europe... 150,000 69,500) 2,417,700) 100/______/____. ite Per \share. 
7 G.c..55 200,000 71,597) t2,842,797| 100, 500 |____. Manufac’rs Nat Bk 150,000} 695,240) 09,491,402! 100) 525 (.-... 
Battery Pk Nat Bk} 200,000) 182,061) 3,755, 100 145 (165 National City Bk..| 300,000) »256,477/v3,670,479:| 100, 170 (172 
Bank... - 250,000 797,400) 3,605,000; 100 390 |__.-: at St Troy. 250,000} 1366,885) 02,674,379; 100) 220 (225 
Broadway Cent Bk 100,000 35,400) ¢1,050,300) 100.____-/____. People’s Bank____- 100,000} 0133,277| 841,473) 100) 214 (216 
Bronx Borough Bk- 150,000 77,637| t2,138,818| 100; 200 j_____ Union Nat Bank__- 300,000) 0134,075/ 01,956,571; 60) 118 (120 
Bronx Nat Bank-_. 200,000 262,800) ¢1,389,700| 100 175 |.___- United Nat Bank _. 240,000| 424,567) 835,676) 100) 295 (300 
Buen ¢ Drow Nig| , Sona), 3.700 scveco, 90 "as Aas | RRC, arae O°] | HBN88 apart ro.) 0 3 
- ’ ’ ’ ’ Tus _ NASR ° v79,706) 01,541,429 } 
Chase National Bk! 5,000, 10,282,000) 231359000} 100, 610 (620 i be 
* Sale price. 6 Capital and surplus to be increased. 4 Capital paid in; authorized amount is larger. k Capital to be increased. z Ex-dividend 
eMay 11915. «¢ March 71916. i Last sale. tMarch 17 1916. »Dec. 311915. r July 28 1915)" eSept. 9 1913. hk New stock. 


a Sept. 2 1915. 


n Nov. 10 1915. 





p Aug. 2 1913. y Ex-rights. 
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NEW YORK—(Concluded.) OHLO—(Concluded.) : 
l Surplus Gross | es 
lus Gross : . : ite |Par.| Bid. | Ask. 
| Capital. le "7 rofite Deposits |Par.|+Bid. | Ask. Capital. |& Profits a . 
— | Per \share. Cleveland (Con.) $ 5 
Utica— $ $ Y 146 “| 100,000] 17,032] 992,974 
One Ae Bal ze +800; ong 1.878147] 2:010,853| 100| 225 |---._ | Clark Ave Gay Bie 250,000) 147,913) 1,183,809 
eida Na a oo} ’ my | ’ "899 Oe og 230 Columbia 8 & L Go ~ ° ’ ’ 20 
De te Net Bi.| 1,0n0'0001  sav'e61| 4°110°193| -B0|" 783° "| 85 First Nat Bank__..| 2,500,000) 2,234,230 50,076,8 
tica City Nat Bk-| 1,000, 347,861| 4,110, ° 250,000] °'325,619| 6,121,087 
Citizens’ Trust Co-| “500,000, 570,197| 7,261,162 100) 275 288 Gene tee Boe | Bebo 108 212 1,635,609 
Utica Tr& Dep Co-| 400,000 526,912 9, Per |share. | Lincoln Sav & Bkg-| 50,000) 33.011) "948,443 
totter Bank! | 101,421] — $60,214] 100|-.-..-|--._- Lorain St Sav BkCo| 200,000 160,723) 2,452,735 
Jelenon So Newb 3501980 o‘Hna) a.tona) 199-o-222|--- Mtoual City ent] , 400,00), #47 87118-63103 
— ‘000 : ,295,446| 100}--..-.|----. Nat Commerc 178, "309023 
Spee WP Dike ON): PeReoee «Sameer Lemervees) Tago o-| sano __| ' 200,000 ,997| 6,309, 
"Nissen te oe | oe) Pe and Demian Ber Bess 00,000 545,546] 6,528,161 
estchester | gs7 359\d3 276.9211 100|.....-|_---- A , , 
MittVernon'Tr Go| 200000, $86°687| 3:796,811| 10022222) 22227 Union Nat Bank.-°| 2,000;000| 1,466:617 A ae = 
Mt Vernon TrCo| 200,000, 355, 490, W Clevel'd Beg 100,000 ‘696 . 707,900 
Nev ar Cte Bat 000 73,690| 3,324,322| 100!__....|_.._- B’ v&TrCo| 300,000} _ 576, +379) 7,147,207 
North Ave Bk. "30,000 35,074 (349,750 nek | eestor et emrrte pe pane el SB os yo Bape rt et ett 
50 , 1975} -..~|-.----|----- ev ’ ’ ’ ’ ’ ’ 19 
Huguenot TrCo.| 150, 460,277; d610 ai rs 1250000) ,947|14,634,219|____ 
Rochelle Tr Go| 200,000 * 93,127| 3,117.35 '000,000| 2,272'891| 30,204,059 
Ossining ist Nat-| 100000, £79019 310,197 a oy Make ET Fert eats 
ee a alee SSG) 140 bo] 00 eh 
Pisit Pleasant Bk| 80,000 428,750| _4682,480|-___ $50,000] 481,024) 6,149,784 
der eecy ees antics ie wo ate nat 
, ’ ’ ’ 200 000 ” vl, x 
NatBk__| 50,000 _ 69,387) 703,310 : 153,412| 3,721,816 
Torrytoen at meres AeROe| eee 300;000 140;697| 3,678,120 
"Gitizens Benk.._| 100,000 44,720 oral bee 300;000| 346°947|d3,839,303 
Cent Bk West Co} 100,000 4165,307 59°270 25,000 37.456 94,696 
t seg BR Pe eh ee 700,000] 644,989| 4,692,069 
First Nat Bank 100,000 1129 1,442,397 400;000| 140,709| 2,722,746 
"onkere Nae BE] 390000 sey) L1ig.a12 gocono] taal] 1.385 38 
Jonkers Ne Col __300, 4241,167 43,130,823 200.009 $s 46h 2,048:371 
NORTH CAROLINA—Nat. bks. Mar. 7; State institutions latest returns 500,000 531,102 eee Oi6 
eee ies Bk 222,171| 1,449,202 400,000} 133,619| 3,051,991 
1 Nat Bk 438,837| 1,343, 311,144| 2,404,827 
Mor Fane N Bk 284,630| 1,004,027 300,000 178,491) 1,228,226 
a > a 132,971| ‘916,048 100,000} _ 69,267] 1,078,194 
Union Nat Bank. .- 335,374| 1,402,891 600,000} 360,927) 1,604,548 
American Trust 201.714) 934. 200,000; 113,234) 1,534,633 
Southern L&8 Bk. 62,725 , 400,000} 300,02 1,670,465 
,000} 302,901; 1,310, 
gutzens" Nat Bank vier an) 21345738 400-000] | 81209) 738-877 
Firet Nat Bank~—~~ 218,909) 1,9321126 300,000] 350,064) 5,988, 
Home Sav — , ’ 24,129) 2,422,836 
Merchants’ Bank_- 48,000} 450,000 200,000 118:711) 3'258°009 
suisse Le Ste] Re a auoo| aon. $140.97 
, , ’ ’ $, 1 3 
Greensboro Nat Bk $5,067) 530,208 134.308 a78'742 1'980°728 
Raleigh— 1,000,000} 368,410) 9,377,267 
gueret Net Beak pres i sanets f mee Sere] aera 
Merchants’ Nat Bic tae 490] -'750°S07 11960°000| 152,212) 31412,008 
a ON 3 SN 300,000  48,698| 1,526, 
gam Beh oe of Zeta soem) “S:S31| aus ag 
People's Bay Bi ~% 105,799 a :287,202 250,000} 296,632) 989,933 
tlantic T & Bk Co er. Bk. CO. 456,959 
Wilm Sav & Tr Co. 272,520| 2,425,779 200,000 138,562] 2.456.050 
Merchants Net Br Bk_| 100,000} 418,137| 341,807 1,500,000) | 918,009| 8,936,112 
300,000] 74,522) d872,986 First Nat 1,500,000) 1,492,392) 9,194,064 
Waenovia Bi Bk a'Tr. 1,250,000) 503,104) 7,664,774 Mahoning Nat 400, , ach 
NORTH DAKOTA—Nat. banks March 7; State inst. March z on 
— er * 
FermfectionatBe-| 60.000) 18-2921 , 214.709 100/------\---~~ | Oars arioma-—Wot, bande Bfarch 7; Bat tats late returns 
Morchante gNat Bic 100,000 104-807 i 429, 301) 100 ------ pee Per lahore. 
Northern Vv ’ , ’ oy eR ee en ene Be ert: 
Dakota Trust Co-| 100.000/ 41,612, "373,864 __—-|722277 Nat sae-| eee er oOo "gee 000! 1002. =. y110 
Northern Trust Co.| 100,000 89,591! —169,768/_.--|.....- Guthrie Sav Bi. os 'aen 4,000} 167,262 100 eo y100 
OHIO—Nat. banks March 7; State institutions latest returns o my Bi 50,000 5,000; 300,000! 100_.___- y110 
Canton— Per \share. 
Con ,027 
Met enh ?-|  Gamdoal. seasntl Sane ons McAlester. 100,000/ 29,224) 777,295| 100\_____- y125 
Dine Sav Bank.2.| s0noool er’aael Settee Arnett paaks---| “Sorooel *B'ne4l . 208'669| 1000222. v110 
Fist Nat. .---| 600,000} 448°147) 6,082'728 First Nat Bot MoA 100,000} 39,619) 1,015,739) 100_._-- y 
Cincinnati— Per \share 
tlas -.-| 400,000} 793,654' 4,483,938 esos oh 
Brighton Ger 5 200,000] _ 321,629/ 4,495,423 Commercial Nat Bk} 250,000 97,104) 2,493,301) 100.-.--._iy130_ 
Citizens’ Nat 2,000,000) 1,939,260 pit gy Exchange Nat see aasl 110 dav 2 ath ean a y135 
Hall =r ’ ’ ’ ’ First Nat Bank__-_. ’ ’ ’ O40. 224 390 lokcek 
Cosmop Bk & 8 Co ,000] 106,693] 2)492'8 PR EO 
East End Bank. | ‘80°00 17400] 108'964 Set Nat Bank. ’-| 800,000] 103,984 43,491,920) 100_._.../y125 
Fis Ne hank o>-| goa) 301 707 33:70 QueTStk Yay NE.) aa0so00| | 986'32\Ca-at7-aea| tog-n---- 9138 
——-— ’ , ’ , ’ ’ a. «De , ’ ’ 32 353 1 Sa yl 
at — = 500,000 78, 7,198,900 Securit at Bank. 100,000) 00,006 d2,9 , vit 115 
Home sey Bice--| 80000) 14209) ("aan ee Sits Naac| HOG auf Siilaa ath ee] 198----ete 
= owvevv , ’ - ) , , ’ 
Market Nat Bio=-|  600'000 540,970| 4,910,951 ee eck! fon" 734,972'rl,006,160 100_----- y150 
Nor f Market Bic|  180°000 36:467] 1,841°399 oe 
, , ’ ’ . . 
Peoples Bi & Sv Co} 200,000} —_50,427| 1,393,809 OREGON—Nat. banks March 7; State institutions Mar 
Prov Sy Bk & T Co| 1,400,000) 1,148,931 9,694,908 —Partiand Per jehare. 
Gea B eR So) 100.90 | Hgari| E1as9 Citizens Bank--°--| _ 100/000] _ 123'280| “"436;a08| -727-z722(-2 22> 
og eg pe ae Sood. ea'eetl ’Fiw’aae First Net Bank----| 2,600;000] 1,143;893118,999 996 272222 
Union 8B & Tr Go| 1,000; 844] 17,880,937 Hartm’n & T’m : 114312] 311,211 phat eh al 
West End B&Tr Go| 100° 637129 1'090'649 add & Tilton Be 1, -000 1,861,830)13,627,212)-—--\------|----- 
’ ’ ’ aN 4 SS ok REE 
Gout Tr&S Dep Go| 500 857,229 Heeger Merchants’ Nat Bk| Absorbed |by  North|westera, Nlat. ; 
Cent & 8 Dep Co 500, * 5, N’western Nat Bk. 500,000 119,203)"7, jdtitinalagmantiianeen 
ONE om" 1,604,494/17,341,159 vn Am Bk| 100,000 5,000| 1,464,778] ---_|------|----- 
Be tT Mas eak’| i’oop'ooe! Soe Un Btates Ls ol 1,000:000| 1,197°817 10,615,416) 100,--7222/°-222 
Central Nat Bank. 1,000, 902,694 11,267,197 Secu ee Sav < Tr. 250, a 377). =. tnt teeaankwweeedo 
Cleveland Nat Bk.’ _ 500, 9140,821' 02,592,7 = he 
eccnsel. ge, ATU 38 1018, 0 Oaplia eee ae date Dee sii 15. vk, 2 1015.7 May 4 19 a june BS 1018. 
ect a1 1014 e Nav. 10 1018. ¢ Maree f 1918- 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





PENNS YLVANIA—Nat. bke.(ezc. Phila.) Mch.7; State inst. latest returns. 


PENNSYLVANIA—(Continued.) 





Ask. 


Surplus 
& Profits. 





Allegheny— 
8k of red Savs- 


Allentown Nat Bk- 


Union Bank-~-.---- 
Altoona Trust Co-. 
Central Trust Co-_- 


Mountain C’y T Co 


Erie— 
First National Bk -- 
Marine 


Erie Trust Co-_--_-- 
Secur Sav & Tr Co- 


Harrisburg— 
Commercial Bank. 


Commonwealth Tr- 
Deus gtr Go Co 


| mei ust Co 
Union Trust Co... 


Lancaster— 
Conestoga Nat Bk- 
First Nat Bank -_--- 

Bank 


Northern Nat Bk_. 
People’s Nat Bank. 
Farmers’ Tr Co_-_-_-. 


Guaranty Tr Co -_-. 
Trust Co 
Northern Tr& 8 Co 


People’s Trust Co. 
Union Trust Co... 


Philadel phia— 
American Bank_. 3 
Bank 


B 
ee Nat Bank- 


Corn Ezch Nat Bank 


Eighth Nat Bank. -. 


Far & Mech Nat Bk 
First National Bank 


Fourth St Nat Bank- 
Franklin Nat Bank. 
Girard Nat Bank_-_- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk... 
Nat Bk of Germ’t’n 

Nat Security Bk__- 
Ninth National Bk. 


Penn National Bk- 


Philadelphia Nat Bk 
penet, Cit ee B 


Southwark Nat Bk 
S'western Nat Bk__ 
Tenth Nat Bank-.- 


Texti'e Nat Bank__ 
Third Nat Bank 


Tradesmens Nat Bk. 


T & T Co. 
Beanie & T Co: 


ae os 


cs 


sSEESSEESISESUSSEESEEEEE 


S335 





























Per \share. 








Phila.—(Con.) 


Excelsior Tr & 8 Fd 
Fairm’t Sav Tr Co. 

Federal Trust Co_- 
Fidelity Trust Co_. 
Finance ge lst pref 


2d p 
pesaitord Tr Co... 
Franklin Trust Co- 
Ge T & T Co 


Germantown Tr Co 
Gir'd Av T & T Co. 


Haddingt’n T&TCo 
Hamilton Trust Co 





Logan Trust Co_ _. 
Market St T & T Co 
Manayunk Tr Co_-_ 
Merch Un Tr Co_. 
Mortgage Trust Co 
Mutual Trust Co_- 
Northern Trust Co. 
No Phila Trust Co. 





Tust Co__ 
Selphi Tr Co 
vident Life & Tr 











eid Morris Tr Co 


Trust Co... 
ted Sec LIA T- 
Wayne Junc Tr Co. 

End Tr Co 
West Phila T&TCo 


Pittsburgh— 


heny Val Bk_-_ 
~ Dep Bk 
v Bank 


Arsenal gk 

Bk of Pittsb N A__ 
City Deposit Bank - 

Columbia Nat Bank. 

Diamond Nat Bk__ 
Duquesne Nat Bk. 
Exc ange og i 


Farmers’ Dep 8 Bk 
Fifth Avenue Bk_- 
First N Bk of Birm 
First-Second N Bk. 


Germania Sav Bk_-_ 
Homew’d Peo 
Iron&GlassDo) 
Keystone Nat Bank 

lberty Nat Bank. 


ac’rs Bank__ 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk 
egy ga N Bk 


Pennsylvania N Bk 


People’s Nat Bank. 
People’s Sav Bank- 
Third National Bk_ 
Union Nat Bank 


Western S & D Bk 
Central Trust Co_- 
Colonial Trust Co- 
Com’wealth Tr Co. 
Continental Tr Co- 
East End 8 & Tr Co 
Fidel Tit & Tr Co_- 


oat we Trost Co-_- 


Washington Tr Co- 
West EndS B& Tr 








$ 
150,939 


72,809 
12,869, '317 


2,087,488 
471,3 
186,633 
468,374 
970,494 
163,703 

8,756,225 

71,680 


37,981 
122,634 


80,576 
1,128,630 
1,437,669 

139,491 


2] 
© 


5,018,804 
6,576 
154,049 


000, 4,835,497 
000) 5,524,787 


03,197 


1,686,512 
189,027 


657, :702 


50,929 


186 »220) 
4,210,974| 


33, 564" O99 
307,43 
370,411 











*Sale price. a paid in; authorized amount is . b to be . . 
oNov 101018. eBerdividead "I Last eal. a Gopt 2 10i0. ‘o Maveh Ppt ee e cs, Se iguzes ate of date Jan. 19 1016. 4 Feb 29 1016 





[Vou. 102. 





114,239 


420,265 
92,408 





1205, 100 
1 tery 50 


1,056,712 9 
"400,4 








2,141,571 100 
19,375,084, 100 
1,019,389|11,256,253 100 

483) 4 





2,031,463, 50 
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PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks March. 7; State institutions latest returns. 
Surplus Gross : Surplus Gross 

Capital. |& Profits | Deposits. |Par | Bid. | Ask. Capiial. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ $ $ | Per \share. Chattanooga— £ $ $ Per \share 
' Farmers’ Nat Bank; 400,020) 794,911\n2,572,091| 30 98 (102 | ChattanoogaSavBk| 300,000) 231,921| 2,890,147) 100/..... oF Pe 
First National Bank 250,000! 2265,964/n1,293,752| 100) 160 (165 Citizens’ Nat Bank! 300,000) 191,204)n2,484,458/ 100/..._- See 
: Keystone Nat Bank' 100,000; 249,460) 581,969) 100) 280 290 First National Bank! 750,000, 543,547) 7,362,556) 100)/-.--..)..... 
! National Union Bk.| 200,000) 905,270|n1,300,183) 256) 140 (150 Hamilton Nat Bank) 1,000,000, 545,519] 5,426,455) 100)..__- Gholi 
Neversink Bank--. 75,000 53,149] "267,093, 60| 67 | 75 | Hamilton Tr & S B| 250,000, 181,812) 1,611,871] 100|-.__- A~ cee 

Penn Nat Bank__-| 100,000| »315,942|»1,934,377, 0| 300 (326 

Reading Nat Bank_| 200,000) 456,367\n1,722,413, 100) 270 (280 
peel be Vall Bk. 100,000 236,319 "558,168. 50} 145 155 Knoxvilie— Per |share. 
Second Nat Bank... 300,000} 726,477) 904,768) 100| 290 300 American Nat Bk_| 100,000| 021,673) 0237,117|~..-.j-..... Dri nink 
Berks Co Trust Co-| 250,000} 171,334) 1,523,690, 10) 15 | 17 City National Bank) 500,000| 0172,744| 12,816,433) 10U}......|..... 
Colonial Trust Co. 250,000 215,298 "920, 028; 10) 15 16 East Tenn Nat Bk. 400,000 540,671) 3,659,611) 100)/..-..-)_..2. 
Commercial Tr Co-| 125,000 53,691) 795,186, 100, 95 (105 Holston Nat Bank.| 600,000 s173,076/81,449,691) 100)..-.-.}..... 
Pennsylvania TrCo} 250,000| 1,063,304) 4,920,223 100, 550 _.... Enos Co Bank & Tr 100,000 7,500| 165,000] 100}/......}_.... 
Reading Trust Co.| 500,000} 605,291| 1,263,029) 100) 205 (215 Mech Bk & Tr Co_| 300,000 93,339} 765,997] 100}..--.-]_. 22. 
Third Rat Bank...) 200,000) 1125,651| 01,010,946) 100}/_..-__|_.._. 

Scranton— | Per share.| Union Nat Bank_.-| 200,000) 074,794|01,621,741| 100)......|....- 
Goussy Sav Bank .. 200,000 546,797| 3,047,637) 100 ____. Per aaise 
Electric City Bank-| $0,000] —-29,876| '428,462) 50 75 | 80 

First National Bank) 1,500,000) 1,453,869|17,568,7 14) 100 345 355 Memphis— Per \share 
Green Ridge Bank. 50,000 22,590 214,198| 60 62 67 Bank of ¢ Com&T Co} 1,500,000 781,080/11,017,602| 100) 270 (275 
Keystone Bank... 50,000 56,255) 710,945, 50 106 110 Cent-State Nat Bk_-| 600,000) »384,691|n4,048,642) 100) 142 |145 
Merch & Mech Bk_|Consolidat ed with First Nat. B/ank.| First National Bank; 600,000, 644,674| 4,642,448| 100) 255 (260 
North Scranton Bk 60,000 92,262) 995,739 50 200 |210 Germania Sa B & T 50,000| . 66,253) 960,000) 100) 390 [400 
People’s Nat Bank.| 500,000) 309,369) 1,240,622) 100| 160 163 Man Sav Bk & Tr_| 100,000 65,224! 2,370,999) 100) 450 [500 
Providence Bank. - 75,000; 61,716 600,000) 50 95 | 99 | Mercantile NatBk-| 506,000| —70,137| 2,934,293] 100| 108 |110 
ScrantonS & Di Bk, 500,000) 431,129) 6,305,944) 100) 330 337 National City Bank| 200,000) 252,544\n1,246,324| 100} 100 [105 
South Side Bank... 60,000 87,393) 965,861) 50 15744162 | NoMemphisSavBk!  50,000| 100,779) 2,033,288) 100) 400 (450 
Third Nat Bank.--| 400,000) 1,107,370) 5,864,127) 100 447 455 | People’sSBk&Tr_| 50,000, 34,109} 308,000) 100) 100 [120 
Traders’ Nat Bank. 500,000 714,107) 4,361,530) 1 23714 242% Security Bk & TrCo| 300,000) 15,441 967,019) 100) 75 85 
Union Nat Bank..-| 500,000} 226,824| 1,359,297| 100| 122° 124 | State Savings Bank; 50,000,  64,613| 942'728| 100| 250 |275 
wee ane ees. -| gaa.ens] 2g Psoocoun) oo 723 ag | Onlon, & Panter 

n r Co... Bank & Trust Co) 1,400,000| 230,000) 7,800,000! 100) 160 /165 

Lincoln Trust Co... 200,000 55 "570" 816,368; 100 127 132 Union Sav Bank i . 

Wilkes-Barre— | Per share. | C mn Tr & a r Bie 350,000 85/764) 3°586;122| 100| 270 lars 

vs . omm Tr v a 5, ’ ’ 

Dime Deposit Bank| 200,000 159,628! 987,914! $0, 99 102 ery var 
First National Bank! 375,000, 536, 875| 3,417,261) 100 265 270 
Luzerne Co Nat Bk! 400,000 165,947) 1,402.459| !00! 130 (135 Nashville— Per \share. 
Miners’ Bk of WB-| 740,940 -2+5-- 6,960,771 59) 195 (198 American Nat Bank! 1,000, 590,199] 7,064,286) 100) 140 /|160 
People’s Bank - _ - -- Merged in) Miners’ Bia Broadway Nat Bk. 200, 155,574| 1,910,307) 100} 200 |210 
Second Nat Bank_-| 500,000) 1,127,604) 5,711,690 100) 345 (350 CumberlandValNB| 300,000 54,130/n2,260,477| 100| 125 |130 
y B Dep . ~y! = 150,000) bre Hetty aot 4 +44 bed First S Bk & Tr Co 220,000 76,417| 1,594,912) 100)......}___.. 

yoming Nat Ban ’ Fourth & FirstNatB) 1,100, ‘000 n942,567| 10122016 

Ww pane Val in! ang 350,000 740,787; 3,030, "035 60) ba” bee! Tennessee- Hermit -| ° —— 

amsport— er share. tage Nat Bank... 300,000 150,174| 1,590,926) 100) 120 /130 
Ersomiug Nae Se] favicon siar ten "ssae'sat| Impczavacc-z=| Siam Sipe) $BRany Serato) Bosses] 901 58 fase 
. t ‘ cane ee ee 4,234 34,6 
Want Branch N Bk 400,000 \n1,511,725 n3,109,479) 100 .___.- beck ? 3 oo oe 
Williamsport N Bk. 100,000 n135,964 n649,322) 100/....-.)..... 
Northern Central Tr oo 

| RS Eat 500,000 129,217) 1,949,111) 100).....-)..... 

oa oS 8 Dep Co 400,000, 337,382 ry OO -o-g-- peas TBXAS—Nat. banks March 7; State institutions latest returns. 

Central Nat Bank- 125,000, 34,705, 318,630) 100 105 /110 l 

City Bank_..._._- | 250,000, 218,817) 1,554,211; 50 88 | 89 Austin— Per \share. 

‘Drov & Mech N Bk, 100,000) 118,901; 719,876| 100 190 (200 American Nat Bank! -300 ooo 714,589 5,090,620) 100)_...__j_._. 

First National Bank 500,000 103,731) 1,764,994) 100\*120 |___.. Austin Nat Bank__| 300,000 567,479n3,633,819| 100/)_...__|_.___ 

Western Nat Bank.| 225,000) 48,856) 1,076,955) 100 *100 {_._.. State National Bk_ 100,000 058,600, »886,963|....|_-.--. ee 

York Co Nat Bank_| 300,000, 533,324) 1,567,745) 20 *53 |_-__- 

York National Bank; 500,000) 340,324| 1,845,808) 25 41 | 41% Beaumont— Per |\share. 

Guardian Trust Co, 264,900) 129,072) 958,083' 25 30 | 32 | American NatBank| 100,000 n331,914n2,187,922) 100|...._|____- 

Secur Title & TrCo 250,000 31,886) 910,581 50, 30 | 35 First National Bank; 200,000 #429,390 2,021,476) 100)_._.__|_____ 

York Trust Co..-.' _300,000| _78,000! 1,100,000) 60' *6234!___.. Gulf National Bank; 150,000 160,354 2,222,896) 100)_...-.|_.... 

RHODE ISLAND—Nat. banks Mar. 7; State institutions latest returns. Texas Bank & TrCo —_— 112,697, 1,481,867) 100).--.--)..... 
l Dallas— | Per |share. 

New port— Per \share. | Am Exch Nat Bank) 1,500,000, 1,415,467|13,386,203| 100) 297 |300 
agatineck Nat Bk. 200,000; 124,094) 1,721 oss SOiccccciteuade Central State Bank; 200,000 12,110 '943,795| 100| 110 |112 
Nat Exchange Bk._| 100,000 85,067; 465,240; 50)....../..... City National Bank; 1,000, 1,487 ,620 8,541,995) 100) 330 (335 
Newport Nat Bank; 120,000 61,075} 326,986) 60\__.._-|-...- First State Bank...| 250, 35,489, 2,297,675) 100) 145 /|150 
Newport Trust Co.| 300,000 172,294| 1,871,921| 100|......|_..._. Nat Bk of Commi'ce 150,000 174,898) 1,624,344| 100] 225 |_____ 

Pocurity at Bank_| 1,500, 586,327 10 748,233 100} 160 (162 

Pawtucket— Per \share Sav Bank 90, 361,206, 1,208,606} 100} 200 |____. 

ater Trust Co_.--. 600,000; 1,110,089|10,322,478) 100)/_.....)_.-_. ) Beco ‘ 

Providence— Per \share. | City Nat Bank---- 300,000 63,221; 2,541,019]... /- 2 it 
Blackstone Can Nat 500,000, 543,911) 1,684,999) 25) 3734)... omteenctt Nat Bk 150, 623}  612,166)-.--]. 2.2.24. tk 
Columbus Exch Bk 100,000 24,285| 494,932) 50)..-.../_.-... First Nat Bank---- 800,000, 275,244) 8,236,943)...-|..22 2 L/L 
High Street B: pe 120,000 143,567) 1,210,268! 50; 94 |... State Nat Bank... 110, 121,131) 2,694,208) ..-.}. 2. ll 
Mechanics’ Nat Bk 600,000| 290,911) 3,899,730) 50) 60 jij... Texas Bk & Tr Co 100, 55,810) 1,879,339)}....|... 22.2)... 
Merchants’ Nat Bk_| 1,000,000| 1,187,268) 7,736,370) 60) 92 (|_.._. ’ 

Nat Bank of Comm| °850,000| °818,250) 4,078,100) 60 7236).8.25 Fort Worth— Per \share. 
Nat Exch Bk..| 500,000) 1,181,967 8,102,197) 100| 265 (2380 American Nat Bank} 150,000, d218,972d1,323,458) 100)_.____|___ 
Phenix Nat Bank..| 450,000 9,212) 1,795,444) 50) 107 |_..-. Continental Bk & Tr 500;000) 275,161| 1,358,158] 100)... .-)_2. 
Providence Nat Bk 500,000 937,999) 2. +8 844 ‘” See tuna co Farm & Mech N Bk 300,000, 328,814 4,019,096) 100/_..___|____ 
Westminster Bank_| 300,000) 102,421) 1,4 9,103 | 50 56 First National Bank! 1,000,000 d475,232d5,265,162| 100/_.____|____ | 
Industrial Trust Co} 3,000,000) 4,524,371/57, 376, 973) 100 244 (250 Ft Worth State Bk- 100,000 21,500, 400,000] 100/__..___|_____ 
RhodeI.Hos.Tr.Co| 2,500,000) 3,221 ,271/45, 879, 846, 1000/3200 (3600 | Fort Worth Nat Bk_| 600,000 1,241,472 8,527,165) 100)/___.__|_____ 
Union Trust Co__.| 1,000,000, 564, mm 8,240,868) 100) 12834|-..-- Stockyards Nat Bk| 200,000 154,579 2,491,020|+100)_..___|____ 

. | Texas State Bank-- 100,000) 40,000 906,260) 100)... _-}____. 

Woonsocket— Per |share 
Citizens’ Nat Bank 100 1000) 27,620 330,630! 100|_....-|..... Galveston— Per \share. 
National Globe Bk.| 100,000 47,262) 485,537, 25/__.---|----- City National Bank; 200,000) 186,599) 3,514,179) 200)-.--..)____. 
Producers’ Nat Bk 200,000} 171,507 1,125,860 20-..--. ----- ha Matias oe ae 000 ons. ‘Sagat anh tf! ime 150 (160 
SOUTH CAROLINA—Nat. banks Mar. 7; State institutions latest returns. | ns Dank & TrCo . rscngem be 8) 

| First National Bank) 2,000,000, 462,227/11,692,861| 100} 180 |_.__. 

Cenerten Per \share, | Houston Nat Ex Bk 400,000 158,166) 6,857,118} 100) 217 |_____ 
Bk of Charl’n 500,000) 701,277) 4,565,031) 100) 255 (265 Lumber’ns Nat Bk-| 600,000 512,286) 4,661,460| 100] 155 |i75 
Carolina Sav a 200,000| 186,075| 2,495,514 100) 225 (250 Nat Bank of Comm) 500,000 42,449) 1,388,972) 100) 90 | 95 
Char! Sav Instit’n 100,000; 105,592; 987,873) 100) 385 (395 Union Nat Bank___| 1,000,000, 439,619) 9,002,679) 100) 160 (175 
Commercial Nat Bk} 200,900 64,794) 842,311) 100) 130 (135 Sou Texas Commer- 

Dime Savings Bank 60,000 76,786| 672,262) 106, 200 (205 cial Nat Bank.._| 1,000, 1,1113662|10,476,776| 109) 275 j285 
Enter cise ook. i 50,000 26,307; 459,264) 100! 100 (105 Bankers Trust Co__| 2,000,000 70,464 1,556,637) 100} 98 /104 
Exch 50,000 69,866 629,105) 100, 225 (235 San Antonio— Per \share. 
First Nat oo Beck 200,000 501,777| 1,447,137; 100; 350 (360 Alamo Nat Bank... 500,000, 251,937\n3,239,062) 100)....._]_____ 
Germania Nat Bank 200,000 47,264) 452,933 100 150 |_.... | City National Bank 100,000 90,712) 857,437) 100)_.-__ | 
Germania Sav Bank; 290,000) 229,629) 3,111,643) 100\y250 |..... | Frost National Bank 500,000 509,377) 2,785,287) 100)... _.|__._- 
| Miners & Mer Bk .. 50,000 21,237; 361,107) 100) 115 (120 Groos Nat Bank...| 250,000 50,066; 1,001,447/ 100)_...._|____- 
People’s Nat Bank - 600,000 174,312) 2,600,232) 100) 125 (130 Lockwood Nat Bk. 200,000 272,837) 1,089,446) 100)_._._.}_____ 
Socurtsy Sav Bank. 50,000 27,648 606,415) 100) 225 (250 Nat Bk of Comm’ce 600,000 183,727) 2,009,496) 100)... }____. 
State Savings 50,000 21,500 215,000} 100) 125 /|130 San Antonio NatBk 500,000, n236,334n2,064,174| 100/__.__.]_____ 

Car Loan & TrCo 100,000 43,388) 1,633,406) 100; 150 (155 Central Trust Co__| 1,000,000 148,51 ,340,099) 100)... )_ Le 

Spartanbu Citizens Bk & TrCo 100,000 7,869; 420,487) 100)_._-__/____. 
American Nat Bank 100,000 248,268) 264,262) 1 140 |..... | State Nat Bank. .. 600,000 34,701) 3,689,201) tO0/_....-} 2 Le 
Bis Seaceunbare’) 160/000] 40000) ago] 199 180 (ASS || w ies 

PN an ’ ’ ’ aco— . er is e. 
Central Nat Bank- 400,000} 187,094) 975,369) 100 134 (136 CentralTexExchNat; 500, 113,471) 1,568,125)....)..-.. 2/2288. 
Dollar Sav Bank- ~~. 50,000 7 230,275) 1 130 /|135 Citizens’ Nat Bank 250, 127,32 763,622) 100)}_..---/- 2 
First Nat Bank... 500,000} 0111,767| 2913,691) 1 120 (125 First National Bank 600, 191,926) 2,726,944) 100}......)_.___ 
Mer & Farm Bank. 100,000 83,85 310,060; 1 150 (170 National City Bank 100, 34,26 285,064; 100}.._._.|_.._. 
Southern Trust Co. 60,000 12,898 133,362) 100} 100 |_..-. Provident Nat Bk. 800, 196,323 1,413,731! ‘aaj |” 








price. « Capital and surplus to be increased. ¢ Capital stock in; authorized amount is k 


* Sale Capital to be increased. » Amount 
paid in. z Ex-dividend. y New stock. » Nov. 10 1915. 1 Last . d@May 1 1915. Dec. 311915. ¢ Marek 41916. « Sept. 2 1915. 
g Including First 8. Bank & Tr. Co. stock. 
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BANKS AND TRUST COMPANIES 


[Vou. 102. 











Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





UTAH—Nat. banks March 7; State institutions latest returns. 


WEST VIRGINIA—Nat. banks Mch. 7; State institutions latest returns. 
























































































































































































































































Surplus Gross Surplus Gross 
Capital. i Profite. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Ogden— $ g | Wheeling— 3 SS 2 _| Per \share 
First National Bank 150,000 171,407) 3,484,941/..._|}_.___. Pky 2 Bank of Ohio Valley) 175,000 $7,237| 1,127,554] 70) ... .. 83 
Commercial Nat Bk! 100,000 174,724) 1,144,943)....|/-...-.)-...- Centre WheelingSav 50,000 32,824 29.255) 100)... -.. r170 
Nat Bank-| 175,000) 80,370! 2,219,940)....|..-.-. epee Citizens’ Nat Bank! 100,000 25,000} 218,939) 100)...__. 126 
U Nat Bank... 150, 000, 45,786 6000616...) t chdigos City Bk of Wheel... 150,000, 237,847) 2,597,923) 100)-.....}..... 
Salt Lake City— Per ohare. Commercial Bank. 100,000 138 ,00C 30,000} 100; 190 |... 
Continental Nat Bk) 250,000 59,097) 2,941,637) 100) 169 (170 German Bank-_-_-_-_-_ 80,000, 614,441) 3,120,810) 100)--..-. 550 
Scares — - 100" 000 ay a 308 "9'310.277 100 1046 Isoeo + ise Sovings Bank 50,000| 107,644' 1,077,417! 100 _|240 
iV , ’ , Meee RSE) AVM i ww we we 
Farmers’ & Stock- . Nat Bank of W Va. 500, "000 298,227; 3,478,233) 100) 159 (161 
growers Bank...| 300,000) 43,400| 589,509) 100} 85 | 88 Nat Exchange B 500,000n 594,447 n2,758,272| 100) 212 (215 
Merchants Bank_.| 250,000) 61,690} 1,283,256] 100} 90 | 93 People’s Bank- ~~ 100,000 82,330, 505,752| 20|...... 29 
McCornick & Co Bk! 600,000, 328,568) 7,041,772} 100) 285 290 arter Savs Bank- 73,200 _52,003| 386,320) 100|-.__-- 140 
Nat Bk of Republic) 300,000) 345,260/n4,350,183) 100) 195 |197 ain Side Bank--- 25,000, 109,412 911,932) 50) 175. |~-.-. 
National City Bank) 250,000) n51,649\n2,385,210| 100) 129 /|130 Dollar Sav & Tr Go| 500,000| 868,671 4,634,303| 100) 240 |250 
panne Copper k} 300,000) 75,824| 2,096,926) 100) 98 99 Security Trust Co- 300,000} 251,967 1,137,950) 100) 165 {170 
Salt Lake TrCo| 300,000) 132,000! 1,750,000} 100} 117 (118 Bias CS.2 
Utah State Nat Bk) 600,000| n140,437/n4,986,840) 100) 213 (214 WISCONSIN—Nat. banks Mch. 7; State institutions latest returne. 
Wale tk, Wea Boeions 1st'toul Eibvaleeel tool aoe. late 
Tos 
’ | O79" La Crosse— Per |share 
Zions 8 Bk & Tr Cc 500, 000! 277, 772 6,278,744 100 418 419 Batavian Nat Bank 400,000 198,527 3,232,994 100 Reale NE a, BE Bias 
VERMONT—Nat. banks March 7; State institutions latest returns. Ex State Bk 25,000 12,527 Deitel Belcncasalams se 
~Barre— Per |share Nat Bk of LaCrosse} 250,000} 478,374) 4,392,929) 100|......|-.-.-. 
BarreS Bk&TrCo}| 50,000} 53,894! 1,769,956 100).._._- seven: Security Savs Bank! 30,000) 9,161) 465,474) 100/..-.-.|-.--- 
Granite 8 B & T Co 75,000 25,037| 1,732,788 100)______ ort State Bk of LaCr’se, 100,000 63,201 1,610,857; 100)....../..... 
People’s. Me 4 _- 300,000 030,339 #549,174 SOé cian Beak dacs Milwauk mili tithins 
at > ob rhode ’ SO1) 287 400.0 "Per hare. | Badger State Bank | | 200,000 __ 8,000) 1,000,600) 100)----- |= - = 
Howard Nat Bank_ 300,000 331,362) 1,218,093) 100/_..___|_____ First National Bank| 3,000,000) 1,332,293/28,597,221| 100); 195 (197 
Merchants Nat Bk_ 150,000} 180,419| 377,849) 100/_____- | Seana German-Amer 250,000 01,770} 2,992,667) 100} 135 /|140 
Burlington Tr Co__ 50,000 277,832] 3,539,924, 100|_____..___ Germania Nat Bk. 300,000; 199,421! 4,959,951; 100) 145 /150 
Mont pelier— : | Per ene Marine Nat ..| 600,000 817,002) 7,718,336) 100) 240 /|250 
Capital B&TCo| 100,000/ 86,466) 2,186,167, 100|.____- (._... | Marshall & TsleyBk| 500,000 694,547/13,654,697| 100) 235 [240 
Nati 100,000} 38,069 n396, 206, ~~ parameter 77> | Mer & Manufac Bk) 400,000 67,312) 1,599,280; 100; 100 /|105 
Montpelier Nat Bk} 150,000) n163,817|n1,584,968 100|..___- NOE 5 Nat 500,000} 672,793) 7,279,632) 100) 210 (215 
Montp’rSB&TCo} 100,000) 222,299) 3,675,550 100|-____- bn d Ward Sav B| 1,000,000| 580,636/18,765,474| 100| 170 |..... 
utland— Per \share. West Side Bank... 200,000) 126,127; 1,943,399) 100)....--/-.-.-. 
Nat “e 100,000 67,709] 328,434) 100/_____.|____. Wisconsin .| 2,000,000) 1,429,389/26,780,018) 100) 200 (201 
Clement Nat Bank_| 100,000} 166,892) 1,698,180 100|______|____- First Trust Co...-| 300,000 370} ~~~... 100) ....-.|-..-- 
Killington Nat Bk_ 100,000 79,641| 371,392) 100|______ eee Wisconsin Trust 500,000; 316,262) 1,189,791) 100) 160 (|-..-. 
Rutland Co Nat Bk 100,000) 70,077 667,609; 100)... __. am ahiia 
Rutland Trust Co. 50,000 127,000} 1,433,000) 100/...._- oilakiaier 
———— WYOMING—National banks Dec. 31 1915. 
VIRGINIA—Nat. banks March 7; State institutions latest returns. 
~ Lynchburg— Cheyenne— Per \share 
First Nati Bank} 675,000; 515,910) 3,031,409] 100/_.____|_____ Citizens Nat Bank_| 100,000| 37,917;  855,504/..-.|- ex cnelecece 
Lynchburg Nat Bk} 500,000! 584,860| 2,067,359] 100)__--__|_-__- First National 100,000, 155,000) 2,500,000}--"-|722277|=Z227 
"Nat Bank.| §00'000, 577°106| 1'887'282|___.|.77777|77777 Stock Growers N B| 100,000 124,647| 2,456,161|___-|- pasa: 1. 
Tr&S8B 150,000) 255,814) 1,880,259|-___|__.___|_____ Wyom Tr & Sav Bk 60,000 46,867| '511,268| 100!--_-__|_ aiae 
Norfolk— Per |share. 
eriapeiiinel 600,000 573,207| 2,809,233) 100) 215 j..__. 
ee Pee) ieee seen) Say ae Ol Step A. 
ercan nes ¥ . »236| 100).....- 
Nat Bk of Comm’ce| 1,000,000, 10/210! 6,326,661| 100] 205 |-____ Returns are of Gate Dec 31 1915. 
Nor Bk for Sav&Tr| 100,000| 337,886) 1,872,829] 100) 490 |_._.. 
deadourd Sat Sank] “300/000 “aocass| $3047) 400] 490 |22--- Havana s,4as,ex1| roo...” [Mr 
a ’ , ’ foe) 2) 40M i ewww if 
Nat Bank. 500,000 114'639| 1,479,007| 100| 137 |_.._- Nat Bank of Cuba-_| 5,000,000, 2,548,270) 36,465,811) 100)....-.|.-... 
= of ng ty Per |share. 
Petersb Sv & 200,000 765,409) 2,957,226; 20) 100 /|110 Cc N D 
Migpiia Nac'Benk’| | 400couo 301/202) 9:306/807| 200] fag |---- aaa 
a - ’ ’ ’ V0) 2UU) 200 [eww wn 
ichmend— Per \ehare. Returns are all of aie Jan. 31 1915. 
Nat Bank) 1,000,000) 773,219) 7,307,469) 100) 193 (200 
Bank of Com & Tr- 250,000 177,589} 1,113,741| 100) 180 |190 MANITOBA, 
Broad-Street Bank-_ 200, 120,165) 1,809,677) 25) 45 50 
Broadway Nat Bk.| 200,000) 20,814) 305,425) 100)/_._... 90 
Central Nat Bk 350,000) 71,929 895,565) 100) 119 (123 Paatel Reserve 
First National Bank! 2,000,000) 1,224,507 15, eg "666| 100 217 (221 Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
Manchester Nat Bk} 150,000, n11,23 317,783| 100|_____- 80 
Mech & M -| 100,000' 119,767 "721,561 100) 205 {220 Prices are |per cent, not per shaire 
M its N: 200,000) 1,417,662) 9,680,791} 100} 900 |_____ Winnipeg— 3 $ Per |cent. 
Nat State & City Bk} 1,000,000| 827,967) 6,533,028} 100) 183 (186 Northern Crown Bk) 2,859,287; 150,000/ 11,477,973; 110)_...../| 80 
Planters Nat 300, 1,636,269) 6,964,565) 100; 800 {___.. 
Richm Bk & Tr Co| 477,400 91,914 582,680} 25) 25 26 
v Bank of 327,437| 1,545,493) 25) 90 95 NOVA SCOTIA. 
Union Bk of Richm 219,750, 504,179) 1,288,317; 50) 315 {340 
Old Dominion ,000, 1,147,760; 1,522,960} 100; 198 (200 
Richm Tr & Sav Co} 1,000, 148,527 904,923} 100} 107344/110 Halifax— Per |\cent. 
Virginia Trust --! 1,000,000 341,469) 2,040,246’ 100) 230 (23734 | Bk of Nova Scotia_|g6,500,000|/12,000,000/73,621,721| 100|....../261 
WASHINGTON—WNat. banks March 7 State institutions March 7 
ONTARIO, 
Seattle— Per |share. 
Bank for Sa i) 14,417| 697,122) 100/_.____ 00 
Canad’n Bk of 35,710) 4,005,655| 100)_.____|_____ 
Dexter-HortonN Bk 293,067| 9,480,482) 100)_____ k|265 Hamilton— Per |cent. 
First National Bank’ 122,767) 5,346,917) 100)_..... 250 ank of Hamilton; 3,000,000, 3,300,000\36,716,012) 100)... .- 201 
-Amer Merc Bk 12,817) 1,240,249) 100)_.____ 100 
Metro tan B 109,512} 2,331,620) 100) 350 j|_._ 2 Ottawa— 
Nat Bk of Comm’ce 1,151,951/12, ‘019, ‘438 SOO cccauu 310 Bank of Ottawa---|94,000,000) 4,750,000'37,492,315' 100)_..... 207 
Nat Cy Bx of Seatt 2'692| 3,165,163] 100|_____- 165 
People’s Sav Bank- 239,790} 2,217,750) 100)... 222) 2. Toronto— 
«he Bank- §48,123/11,199,933;) 100)...___ 190 Bank of Toronto-_.-_|95,000,000| 6,000,000'46,718,935) 100/...._. 211 
Seattle Nat Bank __ 287 ,024 15,699,642 "FERRER 225 Can Bank of Comm!15,000,000 13,500,000' 179444952) 60/.._... 203 
tate Bk of Seattle_ 9, 1,383,996) 100)_._._- 140 Dominion B met ee ,000, 7,000,000 62,582,965) 50)... __ 227 
v Bk & 102,757} 2,151,251) 100)...... 112 Home Bk of Canada/g1,945,809 400,000) 9,342,424) 100)/..-.-./-.... 
North Bk & Tr Co. 17,101} 1,325,331} 100)... 130 Im = of Can'g7, ,000| 7,000,000'55,906,374/ 100/_..... 210 
Union Sav & Tr Co 191,341) 4,157,497) 100)_.____ 135 Stan Bank..-.| 3 000; 4,000,000/39,433,016| 50|_...__ 215 
Northw Tr & 8 DCo 13,579| 1,159,395) 100 | 7,154,867] 100|_..--.|----- 
Dex-Hort T & S Bk 111,847| 7,321,874| 100 
Spokane— 
of Mon hoied 5,000! 1,649,887) 100 
Nat Bk__ 238,934) 7,131,060) 100 
Fidelity Nat Bank. 6 »529,265) 100 
Old National ¥ 510,170|13,443,491| 100 Per |cent. 
Scandinav-Amer Bk 43,062} 726,708) 100 248965 393] 100|_..__ 1234 
ope & East Tr 02,905/10,041,003) 100 40,685,898} o |......|145 
Tr & Sav Bk 150,067 87,633) 100 534,190 100|.._...|149 
Tr al 45,063 746,360; 100 67.617, 490} 100)_.....|180 
38,733,421) 100)_..... 201 
Newb of Te 188,371} 8,171,559] 100 13,342, “tts tae tala iid 
8d bens Bk. 48,770 i 07-636 re 151221779| 100|---.--|221% 
Bankers Trust Co_. 3, 652,605} 100 19,760,720| 100 132% 
Fidelity Trust Co_- 494,976] 4,140,064) 100 2'402,072| 100|_..-.-|140 
Tacoma 8 B& T Co_ 36,607) 1,054,027/_.__ ae 
fale patos.” Par of this bank is £50 a Capital to be increased. authorized is larger. 
s Ex-dividend. - 21915. + Newstock. ¢ June 231915. 4 Nov {10 Tota a4 1 fis n Dec.3 senior fois. 2 0 t. 12 O10 e Tactadies one- 
third of a share in Horton Trust & Savings Bank stock. ; sep 
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JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. | 115 BROADWAY 
CHICAGO NEW YORK 


THE J-G'WHITE COMPANIES 


THE J. G. WHITE ENGINEERING CORPORATION 


. ENGINEERS—CONTRACTORS 











MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK | 
1} CHICAGO LONDON SAN FRANCISCO 











Railroad Bonds 


Information Comparisons 


We have just issued our 1916 booklet on Railroad 
Bonds, which gives in convenient form some of the 
important data regarding the bond issues of most 
of the principal railroads in this country. It also in- 
cludes the income account, management, capitaliza- 
tion and other information of interest to investors. 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 





























NOW READY 


THE FINANCIAL REVIEW 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of 400 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 


arding crop, and other productions, foreign commerce, output of the precinus metals, stock and 
| ond prices, etc., for a term of years. 


Price of the Review, bound in cloth..........-.-- ~-.-$2.25 


Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 
reduced prices. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 FRONT STREET, NEW YORK 


















































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


———= 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 








SSE ae 
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MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 
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Securities Bought and Sold on Commission. 


Sl 
———== 


Foreign Exchange. Commercial Credits. 











Cable Transfers. 
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